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final upturn. 


remarkable expansion. 





| The Annalist Index of Business Activity for Jan- 
uary rises 3.7 points, but with some of its components 
so discordant as to leave in doubt the reality of a 
Automobile retail sales in Illinois show 
Current building 
are low, the deficiency from last year increasing. 


contracts 











HE mixed character of 
the business outlook 
corresponds to the dis- 
cordances between the 
several records of 
production included in 
The Annalist Index of 
Business Activity 

t= which are pointed out 

by Mr. Ellsworth in his article on 
another page of this issue. .\s he 
explains, the Index of Business Ac- 
tivity is carried upward from 89.6, 
the revised figure for December, to 
a preliminary index of 93.3 for Janu- 
ary, the advance being 3.7 points. 
Some of the other components of 
the Business Index, however, notably 
the heavily weighted item of trans- 
portation, make an _ unfavorable 
showing; and there are other dis- 
cordances pointed out by Mr. Ells- 
worth which make it not altogether 
safe to assume that the production 
changes of last month definitely be- 
gan a continuous upward movement 
in business activity. 

Perhaps the most favorable bit of 
evidence on the side of steady ex- 
pansion of business is a record from 
outside of those included in the 
Business Index, namely, the January 
record of registrations of new pas- 
senger cars in Illinois, these figures 
being practically a record of new 
car sales during January. That rec- 
ord shows for various General 
Motors models total registrations of 
4,786 cars in January against 1,193 
in December, the Chevrolet figures 
for the two months being 3,140 and 
542; Ford, January 4,260, December 
1,372, and including registrations of 
Lincoln, 4,137 against 1,418; Dodge, 














Chrysler, Plymouth and De Soto 
show a total of 1,127 against 756 
in December, Dodge showing a mod- 
erate loss while the other three in- 
crease largely. Pairs of figures for 
other makes, January and December, 
are: Essex, 305—189; Hudson 161— 
123; Whippet, 1i119—71; Knight, 
191—14; Studebaker, 233—-83; Pierce 
Arrow, 37—-16; Erskine, 48—3. If 
the whole country should follow 
these rate: of increases the manu- 
facturers would have a livelier mar- 
ket than there was reason for ex- 
pecting. All this, however, is an 
excursion by the way, and bears 
only in the most tentative fashion, 
though interestingly, on the pros- 
pects of business. 

With regard to steel, discordance 
between the large January increase 
in ingot production and the January 
figures for miscellaneous freight 
loadings which one would expect to 
reflect increased shipments of steel 
but which did not do so, receives 
further comment of a sort in the 
fact that January bookings of new 
orders by the Steel Corporation were 
only 68 per cent of capacity in Janu- 
ary against 79 in December. The 
reader may recall that in this ar- 
ticle last week the suggestion was 
made that the sharp rise in ingot 
production might be partly accounted 
for by the building up of raw stocks 
for later rolling; these later figures 
as to orders booked last month seem 
to suggest additionally that the 


January increase in ingots consider- 
ably exceeded the increase in busi 
ness—was in fact a “discounting” of 
future expected orders. The posi 
tion of (Continued on Next Page) 
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freight loadings, which a week ago failed 
to support the idea of any marked in- 
crease in the volume of business is not 
improved by the figures for the whole 
month, the January index at 91.0 show- 
ing a decrease from the 92.3 of Decem- 
ber whereas the normal! seasonal move- 
ment would be upward from the Decem- 
ber rate. In some fashion not now evi- 
dent distribution is apparently not keep- 
ing pace with the increase in production. 

The all-important question, of course, 
is whether the January record marks the 
low point in the current depression, and 
the beginning of a continuous upward 
movement. Mr. Elisworth’s article points 
out two aspects—the relation of the high 
point in commercial paper rates, and the 
length between valleys in most cases in 
.the past, from which the most probable 
inference would be that January cannot 
be ~nfidently accepted as the definite 
turn point. The view of this article 
a month ago was that the recession 
would probably continue into February. 
As to that forecast, the present evidence 
is inconclusive. It seems to this writer, 
however, more probable that the very 
marked discordances in the January rec- 
ord means some further if slight decline 
in February before the whole complex 
of conditions is so readjusted as to make 
possible a continuous upward movement. 
Even such an upward movement, on the 
basis that is now visible or safely in- 
ferable from the records would hardly 
be a rapid one. 

In this connection may be mentioned 
the results of the Congressional election 
in the Springfield (Mass.) district, 
where a Democrat and a “wet” de- 
feated the Republican candidate for the 
first time in nearly forty years. It is 
probably impossible to:assign the deci- 
sion of the voters with any precision to 
the prohibition element and to the bad 
business element; but the result may well 
enough be taken as involving some meas- 
ure of political reaction to the decline 
in business. The election is the first 
fairly definite appearance in the business 
outlook of the element of political un- 
certainty referred to in this article in 
THE ANNALIsT of Jan. 17. It seems 
to the writer that there is a considerable 
field open to the political influence in 
shaping the business outlook for the year 
up to the time of the November election. 

A region in which the. political element 
may easily enough become more active 
before the end of the Summer is that 
of price stabilization for agricultural 


products. The Farm Board’s policy of 
loans on wheat has up to the present 
moment fared so ill that the board has 
felt forced to underwrite the losses on 
wheat bought by the cooperatives by or- 
ganizing a_ stabilization corporation 
which will have to pay out of government 
funds the ultimate losses, if any, result- 
ing from loans at a value which turns 
out to be higher than the market. Under 
the stimulus of this week’s creation of 
the Grain Stabilization Corporation the 
wheat market has advanced from a low 
for March delivery last week at $1.12 a 
bushel to a closing price yesterday of 
$1.18%, the latter price being below the 
Farm Board’s loan value. The market 
may yet advance in such fashion as to 
relieve the stabilization corporation of 
its immediate liability; but if the market 
does not so advance, and perhaps even if 
it does rise sufficiently, the intrusion 
of a government-financed, loss-absorbing- 
at-the-expense-of-taxpayers agency into 
the established marketing system of the 
country is not at all unlikely to stir up 
intense resistence. The cotton market 
this week has been thrown into complete 
uncertainty by the fear of a similar 
stabilizing and loss-absorbing govern- 
ment corporation in that commodity; the 
closing price yesterday for the March 
option was 15.69 cents a pound against 
15.05 cents last Saturday. 

This sort of thing, m this writer’s 
judgment, is dangerous political ground, 
and it will not be made appreciably safer 
by the Farm Board’s policy of restricting 
agricultural acreage. It is all very well 
in the eyes of the rest of the public, for 
any individual producer to be as shrewd 
as he may be in avoiding an unprofitable 
use of his producing capacity; but as 
the popular reaction on the sugar tariff 
abundantly showed, the situation is 
likely to be entirely different when the 
public becomes convinced that the power 
of the government is being used to favor 
one class of producers at the obvious 
expense to the general public of higher 
prices for a list of products which every- 
one must buy if he is to live. For the 
government to use tax funds to increase 
the cost of food to the public at large 
is politically speaking an extremely per- 
ilous experiment. Mr. Hoover, himself, 
can be quoted eloquently against the im- 
proprietly of such use of government 
power. 

Mention should be made, if only for 
the curious interest of the item, of Com- 
missioner Perkins’s statement as to the 
more than seasonal decrease in the level 
of factory employment in New York 
State from the level of December. 
BENJAMIN BAKER. 








FINANCIAL 


HE advance in stocks has continued, 
T although the market has become 
more irregular. Many issues which 
had been prominent in the first fort- 
night of the advance have during the 
past week made little headway. Other 
stocks which had previously lagged be- 
hind have been bid up sharply. Al- 
though the immediate outlook remains 
favorable enough, uncertainty as to what 
will occur in the second quarter of the 
year is as great as ever. 
The week under review began with a 
moderate decline, Steel and a number of 
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INDUSTRIAL STOCKS | 
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THE STOCKS AND THEIR WEIGHTS. 


Revision of Jan. 29, 1930. 
Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 
U. &. Steel... 20 -26 Gen. Elec... 12 .20 


Gen. Motors.. 17 .30 
Amer. Can.. 14 -2U 
Chrysler .... 12 .10 . Ward 5 66 


To compute the weighted av erage, multi- 
ply the price of each stock by its adjusted 
weight, and te the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928 
page 3. Reprints of this article may ob 
tained from The Annalist Editorial Depart- 
ment, Times Square, New York. 
the other industrial leaders reacting 
moderately last Friday and Saturday. 
The spirit of the advance was kept alive, 
however, by sharp bidding up of the 
railroad shares. American Can contin- 
ued its advance through the general re- 
action. With Monday the general up- 
ward tendency was resumed, although on 
a rather narrow front. Tuesday and 
Thursday the movement become broader. 
Volume of trading has been only mod- 
erate. 

The outstanding gains of the week 
have been in American Can, Westing- 
house and Goodyear. The tobacco stocks 
have made good gains. Union and Ca- 
nadian Pacific were bid up rapidly early 
in the week, but fell back later on. 

New York Central, Atchison, New Ha- 
ven and Northern Pacific have all ad- 
vanced moderately. Radio, Goodrich, 
Consolidated Gas and North American 
made and held fair sized gains. On the 
other hand, the steel stocks, the coppers 
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MARKETS 


the motors, as well as American Tele- 
phone, International Telephone, Stand- 
ard Gas, Baltimore & Ohio and Missouri 
Pacific have done little. National Cash 
Register, Sears and Montgomery have 
reacted. 

The market’s increasing tendency to 
irregularity may be partly explained as 
the result of realizing following last 
week’s cut in the New York and London 
bank rates. It was inevitable, also, that 
some shifting about of leadership should 
take place following two weeks of prac- 
tically uninterrupted advance. On the 
whole the technical realignment that 
has been going on over the past week 
seems normal enough in character. Thus 
far at least no definite sign of technical 
weakness has developed. 

But if the immediate market outlook 
is still favorable as much cannot be said 
of the prospect for the next few months. 
Much depends on business, and the busi- 
ness situation is too uncertain, to permit 
unrestrained confidence. 

It is unlikely that stocks will continue 
to advance if business relapses. Current 
prices of industrial stocks are in many 
cases still high. The advance of the 
past several weeks has been based chiefly 
on the theory that business would be 
immediately pulled back out of its de- 
pression by the Hoover constructiog 
program. If activity during the second 
quarter should relapse again to the 
December level, or below it, the present 
feeling of exaggerated optimism may 
wel] turn to equally unwarranted pes- 
simism. In such case, even a further 
considerable easing in money could not 
prevent a stock market reaction, as 
witness for example the course of the 
market during the second quarter of 
1924. 

It is therefore of the utmost impor- 
tance, from a stock market standpoint, 
to observe closely the development of 
the present business revival. Is that 
revival going to continue into Summer, 
or is it shortly going to break up as 
did the false revival of first quarter 
of 1924? 

The chief danger is that the present 
spurt of activity represents not real 
fundamental improvement, but merely 
the bunching in the first two months 
of the year of orders which would 
ordinarily have been spread evenly over 
six or eight months. If this is the case, 
the reaction in the second quarter wil! 
be intensified. 

The strength of the business revival 
can be judged to some extent by the 
way that building and the motor indus- 
try revive. January motor output was 
large, but most of the gain was in the’ 
lower priced cars. Building increased 
in January, but chiefly because of gains 
in public utility and public works con- 
tracts. Residential building was lower 
even than last December. Steel opera- 
tions increased but actual bookings of 
new orders, corrected for seasonal 
variation, were lower than in December. 

Commodity prices are still falling. 

The money situation has changed but 
little during the past week. Commer- 
cial loans of the reporting member 
banks continue to decline although at 
a much slower pace than last month. 
According to this morning’s statement 
the open market position of the Federal 
Reserve banks has changed but little 
during the week. Rediscounts, however, 
have fallen off to a new low for the 
current movement. 

There was little change this week in 
the leading European exchange rates. 
Francs are near the gold import point. 
A. McB. 
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HE ANNALIST Index 
of Business Activity 
for January shows a 
sharp upturn, the pre- 
liminary index being 
93.3, as compared with 
89.6, the revised figure 
for December. With 
respect to the move- 
ments of the individual components of 
the business composite, however, the 
January recovery from the low levels 
reached in December was decidedly ir- 
regular, as shown by the fact that of 
the eight components for which January 
data are available, four advanced and 
four declined. , 

The advance in the combined index, 
indeed, was brought almost entirely by 








marked improvement in three indus- 
tries: automobiles, cotton textiles and 
steel. Electric power production, based 


on a preliminary estimate of a January 
output of 8,550,000,000 kilowatt hours, 
was also higher than in December, but 
the gain, after allowance for normal 
seasonal variation and long-time trend, 
was slight, a fact which is of signifi- 
cance, in view of the all-inclusive nature 
of the electric power index. 

It is also significant that the adjusted 
index of freight car loadings, which also 
reflects the trend of activity in a wide 
group of industries, showed a further 
decrease in January to 91.0 from 92.3 
for December. Bituminous coal produc- 
tion increased by less than the usual 
seasonal amount in January, causing a 
decline in the adjusted coal index; and 
pig iron production declined slightly 
against a normal seasonal rise, bringing 
the adjusted pig iron index down to the 
lowest point reached in two years. 
There was also a less than normal 
seasonal gain in zine production, and 
although the resulting decline in the 
adjusted zinc index was small, the Janu- 
ary index figure, at 84.8, was the lowest 
of any month back to August, 1922. 

Table I shows for the iast three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for 
seasonal variation, long-time trend and 
variations in cyclical amplitudes before 
being combined into THE ANNALIsT Index 
of Business Activity. Table II gives the 
combined index back to the beginning of 
1925. 


TABLE I—THE ANNALIST INDEX OF 
BUSINESS ACTIVITY BY COM- 





. PONENT GROUPS 
Jan. Dec. Nov. 
Pig iron production...... 89.6 91.7 103.7 
Steel ingot production. . 84.3 78.4 89.1 
Freight car loadings..... 91.0 92.3 92.1 
Electric power prod...... 797.5 97.2 98.9 
Bituminous coal prod. . 90.9 97.3 91.7 
Automobile production. . *103.8 50.8 81.9 
Cotton consumption...... *96.6 85.8 93.8 
Wool ee ae Seta aee 85.7 97.0 
Boot and shoe prod.. , 92.9 102.2 
‘ Zinc production....... ‘ 84.8 85.1 87.8 
; Combined index ........ *93.3 89.6 94.2 

TABLE II—THE COMBINED INDEX 
SINCE JANUARY, 1925 

1930. 1929. 1928. 1927. 1926. 1925. 
Jan. ... *93.3 104.1 97.0 100.2 102.3 102.4 
Feo. . “a 104.9 98.9 103.6 103.2 102.9 
March 103.0 98.6 107.0 104.7 102.6 
April 107.5 99.0 103.6 103.7 103.4 
May 108.8 100.4 104.0 101.6 101.4 
June 107.5 97.8 102.8 103.2 98.5 
July 108.5 99.7 100.7 102.8 101.1 
Aug. 106.8 101. : 101.9 105.0 100.7 
i Sept 105.8 101.3 101.1 107.1 100.8 
Oc 103.6 103.6 97.5 105.0 102.1 
Nov 94.2 101.5 94.4 103.7 104.0 
Dec +89.6 99.1 92.3 103.2 105.8 

. *Subject to revision. +Revised. 


The question naturally arises as to 
the permanence of the current recovery 
in business. Is the January upturn the 

\ beginning of another business cycle, or 
is it an intervening movement in the 
downswing which began last August 
and has yet to reach the point from which 
the next cycle is to be generated? May 
not, in other words, the January upturn 
turn out to have been a temporary 
movement against the general trend, 















In Automobile Production 


like that which occurred at the begin- 
ning of 1924? The following paragraphs 
present some considerations bearing op 
that point. 

The first is that if December proves 


de 


ber, 1900); the minimum was 29 
(August, 1894, to December, 1896). 
The second is that if December proves 


to have been the cyclical low port, the 


lag between the downturn in seasonally 
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to have been the cyclical low point, the 
cycle from January, 1928, to December, 
1929, will have been the shortest in the 
last half century, measured from trough 
to trough. In the last fifty years the 
average number of months from valley 
to valley has been 39; the maximum 


ti 





adjusted commercial 
business activity will have been excep- 


economic phenomena 
years which have been 
consistently, with varying lags, as com- 
mercial paper 
was 48 (from January, 1897, to Decem- _ tivity. 


paper rates and 
There have 


in the 


onally short. been few 
last fifty 
correlated so 
rates and business ac- 
Assuming that the January in- 





Business Index Turns Up, Owing to Sharp Increase 


crease in the business activity represents 
the beginning of a new cycle, the lag 
behind the downturn in commercial pa- 
per rates was only two months, whereas 
previously, with two exceptions, the lag 
was from three to thirteen months, with 
an average lag of six months. The two 
exceptions were in April, 1921, when the 
iptvrn in business followed the downturn 
in commercial paper rates by only one 
month, and in December, 1896, when 
there was a lag of only one month. 
Another and more immediately prac- 
tical aspect of the current business 
recovery is the absence of certain factors 
although it is conceivable they 
might be dispensed with for a few 
weeks, would lend much more definite 
assurance to the current business situa- 
tion if they were present right now. 
The first and most important of these 


which, 


is diversified steel buying in volume. 
Unfilled orders of the United States 
Steel Corporation at the end of January 


were only slightly higher than at the 
of December, and this gain was 

less than the normal seasonal 

Allowing for seasonal variation, 
there was really a loss, as shown’ by 
Table III. This loss, surprisingly enough 
of all that has been said aad 
printed regarding the quantity of steel 
buying during the past month, was due 
not entirely to the rapid stepping up of 
steel mill operations but to an actual 
deerease in the tonnage of 'new business 
pooked during January. If a thoroughly 
sound and satisfactory basis for a fur- 
ther gain in steel output is present, it 
has not yet appeared in the statistics 
which are available to the public; al- 
though, as pointed out by The American 
Metal Market, the situation is satisfae- 
tory to the extent that im January there 
was no special or unusual business to 
swell the month’s bookings, whereas in 
the three preceding months there were 
large annual rail contracts accounting 
the increases reported in wiafilled 
orders. “Possibly there was a moderate 
amount of contract business entered last 
month, but the probability is that the 


end 
much 
gain. 


in view 


for 


increase was due to actual shipping 
orders.” 
TABLE II—BOOKINGS, SHIPMENTS 


AND UNFILLED ORDERS OF THE 
U. 8S. STEEL CORPORATION 








Adjusted for seasonal variation. 

Unfilled 
"Bookings *Shipments Orderst 
(P.C. of (P.C. of (Millions 
1929 Cupgens?. Capacity). of Tes. 

January 90 87 3.84 
February 87 88 3.75 
March 115 89 4.00 
April 96 4.33 
May ° 99 4.45 
June . 104 4.57 
July f 108 4.43 
August Perr 74 104 3.94 
September .... 103 94 4.10 
October coevces 90 87 4.17 
November eevcesee 74 76 4.20 
Dexember 79 68 4.28 

1930. 

January 68 70 4.17 


*Original data ‘from The American Metal 
Market *Seasonal correction by The An- 
nalist. {tAt the end of the month. 


Another factor which will have to be 
present if the current upturn is-to ex- 
into genuine cyclical advance is 
more uniform improvement throughout 
industry and trade. While it true 
that various production indices do not 
important turning points in pre- 
the same month, it is also true 
that at no cyclical upturn in the post- 
period has the first month of re- 
covery been so irregular as was, as pre- 
viously noted, the January, 1930, in- 
crease. 

The Annalist Index of Sensitive Com- 
modity Prices (monthly) turned upward 
in January, and the weekly sensitive 
price index has registered further gains 
in February. This is a favorable sign, 
but is not to be relied upon by itself as 
indication that the current recovery 
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in business activity will proceed unin- 
terruptedly. The temporary business 
“recovery of early 1924 was also preceded 
by a sharp advance in the sensitive price 
index. 

The record-breaking volume of con- 
tracts awarded for public work and util- 
ity construction in January is unques- 
tionably a favorable indication, particu- 
larly with respect to the future course 
of the steel industry. Bookings of fab- 
ricated structural steel continued, with 
the exception of the one month of No- 
vember, to make an exceptionally fine 
showing right up to the end of the year 
(Table IV). The December figure was 
the highest on record for that month. 
TABLE IV—BOOKINGS OF FABRICATED 


STRUCTURAL STEEL 
(Per cent of capacity, adjusted for seasonal 


variation). 

1929. 1928. 1927. 1926. 1925. 
January octene ae 59 65 63 
February ........ 74 74 63 
March . Haeswe~ 59 


. 92 
81 
60 80 
. 91 89 


teak: TN 62 71 
December 82 72 


Railroad buying has also continued to 
be a strong support to the steel industry, 
as shown by Table V. 

The adjusted index of freight car load- 
ings would have made a better showing 
in January except for the sharp decrease, 
allowing for seasonal variation, in coal 
shipments. The decline in the adjusted 
index is not, however, attributable en- 
tirely to the failure of the coal industry 
to make a normal seasonal gain. Load- 
ings of forest products continued to de- 
cline swiftly and sharply; the January 
daily average, seasonally adjusted, was 


the lowest since March, 1922, and was 
only 13 per cent higher than that for 
August, 1921, the poorest month in the 
post-war period. Shipments of grain and 
grain products were also small and 
showed a decrease from December. Coke 
loadings showed a further sharp decrease. 


TABLE V—ORDERS FOR FREIGHT 
CARS, LOCOMOTIVES AND 
STEEL RAILS 
weekly figures, as reported in 
The Railway Age). 
=e ocomo- Rails 
(tons). 


tives. 
21;021 
,000 
3,450 


2,500 
5,000 
15,475 
25,125 
38,124 
108,913 
36,280 


1,151 
9,000 
10,875 


(Average 


1928— 
January 
February 
March 
April . Pert 
May. : . & 13 
June —- =~ 
July ... rerer ie 1 
August ...... 18 
September éconee 
October ey 
November , enna 10 
December 
ere 
February . ‘ .. 3,598 17 

arch .. ensktaie ae 
April siacunencae ae 14 
May en 3 4 
June . . , 45 11,016 
July P ‘ 60 17,875 
August EES 6,000 
September .......... 1,064 21 
October . . gewces ’ 31 
November 17 
December ... . 21446 42 41,050 

1939— 

January 1,658 41 46,016 


All of the other groups showed gains 
in January, but in each case the gain was 
comparatively small. The increase in 
loadings of miscellaneous freight, which 
consists largely of manufactured goods, 
may fairly be said to have been disap- 
pointing in view of the sharp increase 
which occurred in automobile production. 
Both in January, 1928, and in July, 1924, 
sharp increases in automobile output 
were promptly reflected in sharp gains in 
loadings of miscellaneous freight; in the 
temporary upturn in the business index 
of early 1924, on the contrary, what is 


32,000 
198,512 
59,320 


F arming and Banking 





NTERING _ the 
decade the tetsater fo is 
encountering effects 
of changes in produc- 
tion methods which 
have been for several 
years altering bank- 
ing and trade cur- 
rents. These concern 

y the price level of foodstuffs 
and the buying power of the farm coun- 
try, but touch the need for business, and 
especially for banking, to adjust its proc- 
esses to today’s situation. 

Ten years ago community life in rural 
districts was comparatively simple. The 
producer tilled his acres by practically 
the same system as did his father. In 
harvest time Western railways carried 
30,000 to 40,000 workers from Eastern 
cities to the fields. Every freight train 
was frescoed with a hundred or more 
men sitting on the roofs—all trans- 
ported free. The roads were willing to 
do this in order that the grain might be 
gathered. Last year 3,000 harvest hands 
went into the wheat belt and many found 
no work. This season, with a larger 
acreage, there will be yet fewer—actually 
none are needed. 








Machines Displace Men 


Out in the corn belt during the 
Autumn and early Winter was a crew of 
engineers perfecting a machine that will 
harvest corn. Instead of hand labor, 
breaking off the ears, shucking them and 
then filling a wagon box, the tractor- 
drawn implement will cut six to eight 
rows of corn, husk and shell it, pouring 
the grain into a truck alongside and, 
shredding the stalks, scatter them over 
the field, thus made ready for the new 
crop. 

The combine, managed by two men, 
takes the place of a dozen hands and as 


By C. M. 


many teams in the wheat harvest; soon 
corn will be handled similarly and the 
corn belt will be machine operated. The 
producer buying his equipment through 
financing corporations will be indepen- 
dent of his bank for assistance in buy- 
ing machinery and for advances to pay 
the horde of workers, and will wait his 
pleasure in selling his crop. 

With power farming comes the de- 
mand for larger acreage. A family can- 
not thrive on an eighty-acre farm; 300 
to 400 acres can be cared for with no 
more man power than a fourth of that 
acreage a decade ago. So we see a 
dwindling rural population, larger farm- 
steads—and with maintained or increased 
production. With the prosperity of the 
town depending as it does in the interior 
on the surrounding agricultural section, 
a lessened population in the latter means 
less commodities needed, less customers, 
less trade territory. 


Farming Corporations Enter 


A modern expansion of the new facil- 
ities is the coming of the farm corpora- 
tion, just beginning to make itself felt 
throughout the wheat belt. Basing their 
plans on a claim of much reduced cost 
of production, these corporations are 
selling stock all through the West. Sales- 
men point out that for the past three 
years the companies have paid 12 and 
12% per cent dividends. Issuing only 
common stock, a fixed interest charge is 
largely eliminated. One such company 
has 300,000 shares of stock issued and 
aims at 150,000 acres of land to be oper- 
ated under superintendents, overseers 
and laborers, with elevators, tractors, 
combines and all other paraphernalia for 
wheat raising. Asserting that it can pro- 
duce wheat at $4.64 an acre while the 


now referred to as the classic example of 
gross overproduction of automobiles was 
neither accompanied nor followed by any 
pronounced increase in miscellaneous 
loadings. 


TABLE VI—FREIGHT CAR LOADINGS 
BY GROUPS 
Averige Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Car's.) 
Miscel- Mdse. 
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There are other and reliable indica- 
tions, however, that the sharp upturn in 
automobile production was the result of 
heavy retail demand. Only the most 
fragmentary data on domestic sales are 
available, but even so the evidence is 
fairly overwhelming as to the surprising 
strength of the retail market for passen- 
ger cars. Thus in Illinois new passenger- 
car registrations in January were nearly 
three times as large as in December, 
this being, of course, not only much 
greater than the normal seasonal in- 
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individual farmer spends $10.58, it holds 
out large promises of profits. Mortgage 
companies, banks and individual invest- 
ors possessing lands taken under fore- 
closure are exchanging the realty for 
the company’s stock, preferring to take 
a chance at profit to waiting on a real 
estate price revival. 

Another similar company has 50,000 
acres in its control; a third announces 
100,000 acres to be managed by a former 
college wheat expert. One company says 
it raised wheat last year at 61 cents a 
bushel—the present price is $1.05 at the 
primary market. 

In addition are the 5,000 and 10,000 
acre tracts owned by firms or individuals, 
all tilled and harvested by machinery, 
motorized throughout, and bringing to 
their promoters handsome profits in 
years of liberal yields. 


Effect on Finance 


Naturally the banks of the area where 
the great units of production are being 
exploited are affected. Not only is there 
a decrease of population but the financ- 
ing of the operations is done through 
city institutions far from the scene. Com- 
modities are bought at wholesale and 
the local dealer of whatever kind is left 
out of the picture. It is fair to say that 
bankers and business men are not yet 
convinced that wholesale grain produc- 
tion is to succeed. Seasons vary. One 
2,000-acre farm raised in 1924 60,000 
bushels of wheat; in 1925, it produced 
800 bushels. A series of crop failures is 
not unknown, and even a wide diversity 
of holdings covering an extended area 
could not wholly offset a season of de- 
ficient rainfall. 

However, the movement is under way 
and is likely to have a considerable pop- 


crease but also, if the same ratio is 
found to have obtained in the other 
States, a strong indication that, consid- 
ering the season of the year, January 
was one if not the best month for pas- 
senger car sales in the history of the 
motor car industry. It is extremely im- 
probable, of course, that the Illinois ratio 
of increase will hold for the other forty- 
seven States; but a much lower ratio 
would make January one of the most 
satisfactory months on record. 

Based on the estimate by the New 
York Cotton Exchange Service that mill 
consumption of raw cotton in January 
amounted to 590,000 bales, the cotton 
textile industry also made a surprisingly 
good showing in January. The increase 
over December, even allowing for a 
sharp seasonal increase, was large; and, 
although the cotton cloth statistics com- 
piled by the Association of Cotton Tex- 
tile Merchants of New York did not 
make as good a showing as the consump- 
tion figures, they can scarcely be consid- 
ered entirely unsatisfactory in view of 
the heavy sales reported in the preceding 
month (see Table VII). 


TABLE Vil 
COTTON CLOTH YARDAGE RATIOS 
(In per cent) 
Ship- 


Sales ments 
to Pro- to Pro- 
1929. duction. duction. 
January 2.5 
February ma . 116.3 
March . ‘ ‘ 20 
April 1.3 
. mere eee 1 
June .... . oh 79 
PE ciavedewewns 112 
August webpeeeneen 101 
September ............. 138.3 
_ ss | SeeSGeTe 78 
November ................ 64 
December ... oer 124 
1930. 
January ........ 90.3 
D. W. ELLSWorRTH. 


Changes In the Interior 


ularity, with somewhat unfavorable ef- 
fects on the rural sections as to the place 
of the independent farmer and conse- 
quently upon the local bank and local 
merchant. 


What of Cooperatives? 


Nor is there entire assurance as to the 
exact result of a complete absorption of 
the marketing of grain and livestock by 
cooperatives, as planned by the Farm 
Board. Thus far the voluntary alignment 
of producers with the new organizations 
has lagged; long accustomed individual- 
ism is strong in the producing country. 
Whether or not this individualism can 
be translated into cooperative action is 
yet undetermined. The producer, when 
he is approached, declares he prefers to 
manage his own affairs, and that he does 
not propose to have his actions dictated! 
from Washington. However, the feeling 
is that eventually he will be compelled 
by circumstance to join the cooperative 
organizations. This, if it oceurs, means 
a readjustment of the entire financial 
structure of the interior agricultural 
States. 


Effect on Banks 


The rural bankers point out that if 
grain raisers and live-stock men are 
gathered into the government-aided or- 
ganizations, it means that they will be 
financed from Federal funds—probably 
at an interest rate far below that on 
which the rural bank can survive. In- 
stead of paying 7 or 8 per cent for cur- 
rent loans, there will be opportunity to 
borrow at 3 or 4 per cent. Hence the 
process of financing a wheat harvest or 
the holding of grain, the feeding of live 
stock and other agricultural ventures 
will be taken from the local bank, leav- 
ing it to cater largely to the merchants 
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and professional persons of the commu- 
nity, and to minor loans. 

Along with this, say the bankers, is 
the encroachment of the chain store on 
he town business activity. Already the 
towns of 5,000 and upward have six to 
a dozen chain stores each, covering sev- 
eral lines of trade. The chains do not 
help the local bank—their only use for 
it is for day-to-day deposit of funds 
which are drawn out and remitted by 
check or draft to city headquarters at 
least twice weekly. 

A country banker, who was discussing 
the possibilities ahead, put it this way: 
“The farmer in the plains country al- 
ready buys clothing, groceries and drugs 
from chain stores managed in New 
York, lights his home with current pro- 
duced by a company with offices in Chi- 
cago, drives a motor car made in Detroit, 
uses furniture made in Grand Rapids, 
talks through a telephone controlled in 
St. Louis, passes on the highway buses 
operated by a railroad, eats bread made 
from wheat grown by a corporation 
owned in Omaha, is insured in a com- 
pany with offices in Hartford, borrows 
money from a bank managed at Wash- 


ington, and if the government takes over 
his initiative in production he will be 
handling his crops on orders issued by a 
Federal bureau. Maybe it will be as well 
to deposit his money in a chain bank 
controlled in Wall Street and let it go 
at that.” 


Banks in a Backfire 


Realizing this situation, which was 
somewhat exaggerated by the speaker 
quoted, the country banks are preparing 
to make their income fairly reward 
them for the service rendered. All 
through the farm country deposit ac- 
counts are static. In some States they 
are less than a year ago—due to the 
lack of surplus profits from last sea- 
son’s harvests. Wheat is low, corn and 
live stock barely holding their own; nat- 
urally the producing country cannot add 
to its deposits. 

The new decade is being started on a 
new basis. The banks have scrapped the 
old plea to “start an account with a dol- 
lar” (perhaps also giving a present to 
the new customer). Presents of every 
kind have been banned; calendars are no 
more; highway signs are missing. At 


the same time are coming in minimum 
deposit charges, check activity charges, 
charges for specially printed check- 
books (formerly furnished free on 
quest), a charge for handling no-fund 
checks, fees for deposit accounts less 
than $50 and fees for having an over- 
draft notice—all an attempt to make the 
customer pay for his service what it 
costs. When surveys show that in the 
farm country 60 per cent of the check- 
ing accounts average less than $50, and 
when customers draw checks by the 
dozen, mostly written with lead pencil 
and often for less than a dollar, the ex 
pense the banks have been carrying is 
apparent. They propose to start anew 
and show a greater earning capacity, one 
that, had it been carried on through the 
past decade, would have saved many an 
institution from failure. 

When, as reported from the Western 
wheat belt, thirty families leave one 
county because of the absorption of land 
by corporations, when the dairy farme! 
sells his milk and with the check buys 
at the chain store oleomargine for his 
family, depressing the price of his prod- 
uct—butter fat is lowest since 1913- 


re- 


Gold Wasted in Our Fixed Currency 
Realities: Needed Changes 


By C. T. MURCHISON 
University of North Carolina 





JHE prospective revi- 


| | | sion of the Federal 
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Reserve act should re- 
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lieve the Federal Re- 
serve banks of the 
handicap of a fixed 
ratio of gold reserves 
to deposit and note 
a liabilities. Such ac- 
tion would greatly facilitate adjustment 
of our credit structure to the lagging 
production rate of gold, would simplify 
the problem of international] gold dis- 
tribution, and would increase the poten- 
tial effectiveness of our banking system 
in the maintenance of monetary sta- 
bility. 

One of the major arguments for the 
establishment of the Federal Reserve 
System was its promise of relief from 
the disastrous consequences of the “‘dead- 
line” policy of the old law as applied to 
the reserve requirements of the national 
banks. This promise was not only ful- 
filled, but member banks were freed 
completely from the gold element in their 
reserves. Their reserves took the form 
merely of credit balances with the Fed- 
eral Reserve banks. Hence, their pres- 
ent reserve responsibility consists of 
searcely more than seeing to it that a 
stipulated percentage of assets shall be 
good banking paper: i. e., possess a fair 
degree of safety and liquidity. 

It is an arrangement which supplies 
eash through an assured standardized 
¢hannel, either as a routine or as an 
emergency matter, provided the charac- 
ter of the member bank assets is such 
as to pass the scrutiny of the Federal 
Reserve banks. 

Hence, for the member banks, the es- 
sence of reserves is the negotiability of 
their paper. In the old sense, no mem- 
ber bank can fai] from a reserve short- 
age; it can fail from the ill-considered 
character of its assets which prevents 
their transformation into reserves. 


' 
j 





Fictions in the Gold Reserve Concept 


This distinction between lack of sol- 
vency and lack of reserves is not cleanly 
made in American banking regulations. 
It is impliedly absent in the requirement 
of a fixed gold reserve for the Federal 
Reserve banks. The effect of the mini- 
mum ratio is to destroy the legal nego- 
tiability of the required gold except in 
liquidation proceedings. But it is a delu- 





sion to'suppose that a required reserve 
would ever be touched for this or any 
other purpose. History demonstrates 
that the actual materialization of the 
dreaded event for which the fixed bank 
reserve is held is a signal for the suspen- 
sion of specie payments. Should an eco- 
nomic crisis develop of such serious pro- 
portions as to induce a general demand 
for redemption, the gold supply in any 
case would be hopelessly inadequate. 

The present gold holdings of the Fed- 
eral Reserve banks, though 50 per cent 
higher than the legal minimum, consti- 
tute only a 6 per cent reserve when 
measured against the total deposits and 
currency of the entire banking system. If 
our gold supply were in the neighbor- 
hood of the legal minimum, it would 
amount to only about 4 per cent of the 
total credit and currency volume of 
which in the last analysis it is the only 
specie reserve. As an accumulation de- 
signed to provide actual conversion or 
redemption in time of emergency it is 
therefore obviously insufficient and can 
never be otherwise. 

The inability of our gold supply to as- 
sure redemption of any important part 
of bank liabilities is not cause for worry; 
and is of no importance except to show 
the futility of certain prevailing doc- 
trines and mechanisms. Since our adop- 
tion of the unqualified gold standard in 
1900, no panic or financial emergency 
has arisen in which the demand for 
money could not have been amply satis- 
fied by the mere provision of an ade- 
quate supply of bank notes. No calamity 
short of the overthrow of the govern- 
ment and the banking system could 
create even a popular desire for gold in 
preference to currency. 


Dead Gold Stock and the “Unused 
Margin” 

Since legally required reserves of gold 
cannot be used for routine purposes, 
would not be used for emergency pur- 
poses, and are wholly inadequate for 
forced liquidation purposes, it follows 
that our reserve stock is our dead stock. 
The gold that we actually use for do- 


mestic and international settlements 
must be in the nature of an “extra” 
supply. Hence the imposition of a legal 
minimum is the imposition of a necessary 
excess, and as it turns out, the excess 
is the only classification of practical im- 
portance. 

Our financial comfort or discomfort has 
become conditioned by what we are 
pleased to call our “unused margin” of 
reserves or lending power. Paradoxical 
as it may seem, the present course of 
events is relentlessly headed toward the 
necessity of an ever widening “unused 
margin.” Our international investment 
operations, our increasing importance in 
foreign acceptance financing and in 
short-time credit advances, the great vol- 
ume of tourist traffic, have served to in- 
crease the proportion of intangible items 
in our international payments balance; 
thus magnifying the sensitivity of the 
funds involved and greatly increasing the 
likelihood of wide swings in the inter 
national gold demand. Six years ago a 
legal excess equal to one-half of re- 
quired reserves was regarded as com- 
fortably excessive. Today this much of 
a legal excess is probably a necessity. 


“We Do Not Understand It At All” 


The economic interpretation to be put 
upon the changing “excess” has not been 
understood by the public. Misled by the 
traditional concept of reserves, it re- 
gards any appreciable reserve above the 
legal minmum as a real excess, a gen- 
uine surplus; and any decline below the 
deadline as an actual deficit in the sense 
of economic inadequacy. If there is ex- 
cess, it produces undue enthusiams from 
those who regard business prosperity as 
synonymous with credit expansion, and 
unjustified fears of inflation on the part 
of those more conservatively minded. 

Public reactions of this character no 
doubt had much to do with the famous 
“gold sterilization” policy which was 
conceived in.1923 and which was frankly 
nothing more than a foil to ward off 
overenthusiastic responses from a public 
transfixed by the tempting spectacle of 
so much “excess reserve” and so wide a 


the conditions becoming factors in agri- 
cultural finance are somewhat puzzling. 
Business men and financiers alike are 
wondering to what end is to come the 
financial structure and what are to be 
the effects of readjustment. 


New Problems for Banks 


Whether or not there can be growth 
of banking resources for the next few 
years is uncertain. Perhaps business of 
every kind is to be based upon a new 
theory, prominent in which is the cor- 
poration rather than the individual. That 
the result of this tendency may have a 
serious effect on the customer lists of 
the banks and of the local merchants is 
entirely possible. 

While the banks are endeavoring to 
set their house in order to meet the new 
decade’s problems their owners are by 
no means convinced that they are to 
have a clear path. There may be more 
production, more land may be sown to 
wheat, but less population and less local 
wealth may be the outcome. Altogether, 
it is an interesting study and not yet 
has there been found a complete preview 
of what the coming decade is to bring. 


Reserves— 


margin of “unused lending power.” 

On the other hand, an approach of the 
gold holdings to that arbitrary 40 per 
cent line at once induces a corresponding 
sinking sensation in the hearts of all be- 
holders. However justified the reduction 
may be as a matter of unemotional 
business and however innocuous its 
logical bearing on the situation, the 
prospect is one from which the public 
instinctively recoils. Economic thought 
auu “ractice must perforce adjust them- 
selves tuo the deadline or accept the 
alternative ot a national panic. 

The law of the United States permits 
slight and temporary dips below the 
stipulated reserve requirements, provided 
certain penalties are imposed. But sim- 
ultaneous reeourse to this small haven 
of elasticity by all the Federal Reserve 
banks would be almost as terrorizing in 
its influence on general business as would 
be the suspension of specie payments. 


The True Purpose of Reserves 


In the removal of these psychological 
handicaps a necessary step is to free the 
public mind of the idea of reserves as 
a predetermined quantity of stored gold, 
scientifically ascertained and of inviol- 
able sanctity, which in some mysterious 
way “backs” the outstanding volume of 
currency and credit and assures com- 
plete convertibility. It is a concept 
which pictures as necessary a _ rigid 
quantitative relationship between gold 
and credit. There is little doubt that 
this state of mind reflects the long pre- 
dominance in the United States of the 
legalistic over the economic doctrine of 
the reserve function. 

The true, and in practice the only, 
realizable purpose of reserves is to 
maintain an equality of value between 
the gold dollar and the credit dollar. 
Hence, the reserve function is properly 
performed when the central banks 
freely exchange their own obligations 
for gold, at a fixed rate either as buyer 
or seller. In such a case gold on hand 
is not regarded as a provision for 
emergency, but as stock in trade for 
routine use, It is an arrangement which 
assumes a steady continuity of flow in 
the utilization of gold, rather than a 
fixation of supply. 

There must of course under any 
arrangement involving the gold standard 
be an accumulation of gold adequate to 
meet routine requirements. But the 
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determination of the proper amount can- 
not be left to tradition or to semi-cen- 
tennial acts of Congress. It is a matter 
resting upon the judgment of the banks 
as formulated in the light of existing 
conditions. If gold supplies were so 
determined, the average amounts stored 
would eventually come to be but a small 
fraction of the totals now held. For a 
time no doubt the world would continue 
to use our banks as storage warehouses, 
and no important change in the char- 
acter and volume of gold movements 
would occur. But their lack of bearing 
on the legalistic aspects of reserves 
would serve gradually to reduce their 
importance in the public mind and place 
them properly as mere incidents in the 
process of effecting international settle- 
ments, rather than as major deter- 


Europe 


HE outstanding devel- 
opments of the seven 
days were: The low- 
ering of the Bank 
of England’s discount 
rate from 5 to 4% per 
cent; the lowering of 
the Reichsbank’s dis- 
count rate from 6% 
to 6 per cent; the approval by the Ger- 
man Reichsrat, or Federal Council, by 
a handsome majority, of sundry bills 
framed to give effect to the Young plan, 
and the forwarding of these bills, so ap- 
proved, to the Reichstag; the Spanish 
amnesty decree; and the concessions by 
the British Government to the Lords to 
avert a dissolution pending the issue of 
the naval parley. 

The Lords had amended the unem- 
ployment insurance bill so as to limit 
its term to one year. The government, 
to escape the necessity of going to the 
country, which flat rejection of the 

| «dment would involve, proposed a 
hree-year limit, and their Lordships 
wisely acquiesced. 

The Spanish amnesty is sufficiently 
sweeping; all political prisoners re- 
leased, all political exiles allowed to re- 
turn, all pending political prosecutions 
dropped. 

We are all watching with great in- 
terest the developments in Paris, the 
trend and aim of which are to make of 
Paris a formidable rival of New York 
and London as an international money 
market. For long past I have been in- 
dicating the signs, but I still postpone 
a compendious discussion. 

If the cause of dictatorship received a 
rebuff in Spain, the balance has heen 
restored in Russia. The latest exploit 
of the Ogpu is of lurid note even in 
Eurasia; I refer to the execution without 
trial of some 300 ex-naval officers of 
the Czarist régime scattered throughout 
the Russias from Pskov to Okhotsk, 
from the Arctic to the meridian of Merv. 
Quite gratuitous cruelty, it would seem, 
but “that’s the humor of it.” 


FRANCE 
Prien figures for the French for- 











eign trade of 1929 are furnished 
as follows: 

Imports totaled 58,284,624,000 francs 
in value, exports 50,072,348,000; the bal- 
ance, therefore, being adverse by 8,212,- 
276,000 francs (about $320,000,000). 

For 1928 the totais were: imports, 53,- 
435,552,000 francs; exports, 51,374,729,- 
000 francs. 

Of the 1929 imports food products ac- 
counted for about 13,000,000,000 francs 
in value, raw materials and other ma- 
terials necessary to manufacture for 35,- 


minants of the course of our domestic 
prosperity. 
Liquid Portfolio as Reserve 


As the bank holdings of gold decline, 
consequent upon the removal of the 
fixed ratio, their place would be taken 
by assets of a more commercial and 
productive character. The banks would 
no lohger be burdened with the expense 
of so large a proportion of non-income 
producing assets. Banking policy would 
not be periodically befogged by futile 
and purposeless consecration to the 
maintenance of a fictitious convertibil- 
ity. Liquidity and solvency would become 
more important as criteria of banking 
policy, and real convertibility as re- 
quired in interregional and international 
settlements, and #n supplying bullion to 


the arts, would be maintained by 
incidental and routine operations. 

Under such circumstances the rela- 
tionship of the Federal Reserve banks to 
the free gold market would become an- 
alogous to the relationship of member 
banks to the Federal Reserve banks. In 
either case, command over gold in ade- 
quate quantities is contingent upon the 
possession of a liquid portfolio—either 
in the sense that major assets are easily 
salable or automatically liquidate them- 
selves through a rapid “running-off” 
process. 


The Mischief of Europe’s Gold Hoarding 


Since the war a steadily increasing 
proportion of the world’s gold supply 
has been flowing into the various central 
banks. In Europe, coercion and patriotic 


appeal have been used to separate the 
public from its gold. There is general 
State supervision of gold uses and move- 
ments. New supplies are forestalled, 
and even where present gold stocks are 
large specie redemption is either refused 
or frowned upon. 

The practice is in direct violation of 
the only principle which justifies the 
gold standard. It means that our money 
standard, chosen because of its value as 
a commodity, is being rapidly withdrawn 
from use as a commodity. If persisted 
in, it will ultimately force gold to depend 
upon monetary demand alone for its 
value. If arbitrary governmental and 
banking policies are the sole forces de- 
termining the value of gold, the result 
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000,000,000 francs, and manufactured 
goods for 10,000,000,000. It should be 
added that the adverseness of the bal- 
ance would have been much greater but 
for the bumper wheat harvest. 

But why the extraordinary adverse- 
ness of the balance? The answer is a 
happy one. Expansion of industry and 
the home market beyond precedent; the 
voracity of the latter not only reducing 
the amount of goods available for export 
but also requiring to its satisfaction a 
great increase of import of materials of 
production. Industry, vastly encouraged, 
has gone in on a considerable scale for 
consolidation and “rationalization” in 
general (labor-saving machinery and 
methods, &c.). 

There is great optimism regarding 
1930. 

The adverseness of the visible balance 
is probably more than offset by the fa- 
vorable invisible items. 

December, 1929, iron production was 
874,000 tons, as against 882,000 for De- 
cember, 1928. December steel output was 
813,000 tons, as against 828,000 for De- 
cember, 1928. 

The 1929 iron output totaled 10,456,000 
tons; the steel output 9,670,000 tons. The 
following table shows the steel output 
over the years 1919 to 1929 inclusive. 
The output of 1913 (adding that of Al- 
sace-Lorraine) was 6,976,000 tons: 

















GREAT BRITAIN 


N Feb. 6 the Bank of England low- 
QO ered its discount rate from 5 to 

4% per cent, the same day that 
the Federal Reserve Board of New York 
lowered its rediscount rate from 4% 
to 4 per cent. This is the fourth reduc- 
tion of the Bank of England’s rate 
within four months. 

In the seven-day period ended Feb. 5 
the gold holdings of the Bank of Eng- 
land were increased by £784,000, and the 
“reserve in banking department, gold and 
notes” was increased by £111,000. The 
total of gold holdings on Feb. 5 was 
£151,212,341. The proportion of reserve 
to liabilities was 54.95 per cent, as 
against 52.86 per cent on Jan. 29. Dur- 
ing the same seven-day period the gold 
holdings of the Bank of France were in- 
creased by 90,000,000 francs to the high- 
est figure in the history of the bank. 

The following statistics from the 1926 


census of the Union of South Africa are 
interesting: 

The total of persons of European 
stock in the Union was nearly 1,900,000, 
whereof 1,676,660 were born in the 
Union, 112,160 in England, 36,900 in 
Scotland, 26,600 in Russia, 12,300 in Ire- 
land and 9,000 in Germany. Of every 
1,000 South Africans of European stock 
569 were of Dutch origin, 260 of English, 
47 of Irish, 43 of Jewish, 25 of German 
and 22 of Scotch. It is of significance 
that of 5,739 immigrants in the four 
years 1924-27, 5,273 were “southern and 
eastern” Europeans, 150 “central” and 
316 “northern” Europeans, and that 
there was a loss of 1,624 of British 
origin, most of it due to trekking into 
Rhodesia and Southwestern Africa. 

It is predicted that this year’s rubber 
production of British Malaya will be 
greater by 40 per cent than that of any 
previous year. Whence, of course, still 
lower prices for rubber. It is of curious 
interest that the rubber production of 
the Dutch East Indies last year was 
near half the world’s output. More and 
more is it evident that the Stevenson re- 
striction scheme did not work out pre- 
cisely as contemplated. 

Lord Beaverbrook’s “Empire Crusade,” 
aimed at making the British Common- 
wealth of Nations a free-trade unit with 
common protective barriers against the 
rest of the planet, does not fare well. 
Said Sir Henry Barwell, representative 
in London of‘the Government of South 
Australia, the other day: “Empire free 
trade is a glorious idea, but it is impos- 
sible to accomplish in the near future. 
Australia relies to a great extent on its 
customs duties for revenue, and its whole 
economic position has been established 
on a protective tariff basis.” 

And listen to the (Conservative) Ade- 
laide Advertiser: “It is inconceivable 
that the dominions will endorse Lord 
Beaverbrook’s proposal for the abolition 
of customs barriers, and the assent of 
even one Dominion is the most unlikely 
thing in the world.” 

Yet Lord Beaverbrook’s Daily Express 
claims mounting adhesion to the crusade 
by prominent members of all three 
parties. 


SPAIN 


RONICAL enough, was it not, that 
| the dictatorship of. Primo de Rivera 

should crash largely because of fi- 
nancial gaucherie, in view of the fact 
that main justification of the dictator- 
ship was its economic record: agricul- 
tural and industrial improvements, road 
building, rehabilitation of mining, &c.? 


No doubt it was consolation of sorts that, 
being, unlike most dictators, endowed 
with a sense of humor, the Marqués could 
understand and grimly enjoy the little 
joke; but it would be no joke for the 
country should the improvements insti- 
tuted by him lapse and the old reckless- 
ness again reign. 

It is of curious note that, despite the 
recent depreciation of the Spanish paper 
currency, carrying it 20 per cent below 
par, that currency is backed by a 60 per 
cent gold reserve at the Bank of Spain. 

Here, indeed, is a piece of saecular 
irony. We Kear that the Spanish Gov- 
ernment of Prim de Rivera had in mind, 
had actually initiated, steps to facilitate 
immigration into Spain of Jews of East- 
ern Europe. Ah! shades of Torquemada 
and Isabella! The attitude of the new 
government toward this project will be 
noted with interest. 


GERMANY 


N Feb. 4 the Reichsbank reduced 
Q its discount rate from 6% per cent 

to 6 per cent. Dr. Schact, president 
of the Reichsbank, issued the following 
statement in that connection: 


The sinking tendency of the interest 
level in other important money centres 
continues, so that despite the recent re- 
duction in our discount rate there re- 
mains a large margin which we assume 
will suffice to prevent the exodus of for- 
eign capital. Therefore, we believe that 
we should make another reduction in 
the interest of German economy, which 
is suffering under the prevailing depres- 
sion, although the factors responsible for 
the further development of the German 
money market cannot yet be appraised. 


This is the second reduction of the 
Reichsbank’s rate this year, the rate hav- 
ing been reduced on Jan. 14 from 7 to 
6% per cent. Since the beginning of 
the year nine European central banks 
and one South American bank of issue 
have lowered their rates. 

Dr. Moldenhauer, the new Finance 
Minister, outlined his budget plans be- 
fore the Reichsrat the other day. He ex- 
pects a deficit of about 700,000,000 
marks at the end of the present fiscal 
year (March 31). He proposes certain 
taxation increases, retrenchments, &c., 
for the budget year 1931, planning that 
that budget year shall end all even, the 
carried-over deficit liquidated. He pro- 
poses increase of the beer and turnover 
taxes, elimination of unemployment doles 
from the budget estimates (these to be 
met by credits to be obtained by the sev- 
eral insurance institutions) and consid- 
erable administrative economies. 

The official Institute for Studying 
Trade Fluctuations finds that France is 
the only country of first-class impor- 
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One Chicago manufacturer burns as 
much gas daily as does the whole 
city of Decatur, Illinois, with 55,000 

population. More gas was used in the 
industrial Chicago territory in 1928 
than in the 15 cities in Illinois next in 
size. Of all the trends in industry, 
one of the most striking is the present 
one toward the wider use of gas. 
We distribute the securities of The 
Peoples Gas Light and Coke Com- 
pany, serving Chicago with gas, and 
of other progressive utility companies 
operating in 31 states. Send for our list 

of offerings yielding 6% and more. 
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Gold Wasted in Our Fixed Currency Reserves 
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is a complete reversal of the logical 
theory of the gold standard. Gold be- 
comes a dead weight on monetary policy 
rather than an agency of direction. Pref- 
erable to such an alternative would be 
a frank abandonment of the gold stand- 
ard in favor of a “managed currency” 
such as John Maynard Keynes advocates. 

Possessing more than one-third of the 
world’s total monetary stock and an in- 
ternational credit position which could 
easily be converted into a claim for an- 
other third, the United States dominates 
the world gold situation whether we view 
it in its economic or in its psychological 
aspects. No doubt the present gold hun- 
ger of France, Germany and Italy owes 
much of its edge to the gold exhibit of 
the United States. 


Benefits of “Gold Disarmament” 


This hunger would be quickly con- 
verted into satiety were the United 
States to revise its Reserve regulations 
so as to permit without adverse domes- 
tic reactions the export of, say, two bil- 
lions or more of gold bullion. It is 
doubtful if Europe could afford to take 
so much gold even if we desired it. By 
so doing she would make all the more 
uncomfortable her financial relation- 
ships to us and establish the exchanges 
very much in our favor. Yet the action 
would be of untold value in removing the 
element of international rivalry from 
the gold situation. It would be an act 
of gold disarmament which, while in no 


way weakening our international finan- 
cial power, would hasten the worldwide 
adoption of a more scientific and eco- 
nomical use of its money standard. Gold 
accumulation beyond active trading needs 
would come to be recognized for what it 
really is: an unprofitable business of 
“holding the bag.” 

Restrictions upon the commodity uses 
of gold would become obsolete; the im- 
mense dead stocks of the world would 
gradually melt away; the prevailing 
doctrines of impending money-gold short- 
age would take their place with the 
mythologies of the past. The increasing 
breadth of gold utilization would render 
the bullion value of the metal less amen- 
able to the arbitrary influences of gov- 
ernmental and banking policies. A 
greater stability of commodity prices 
would seem inevitable. 


England as an Example 


Although no country has carried the 
philosophy here advocated to its logical 
completeness, British practice approxi- 
mates it closely enough to supply an ad- 
mirable illustration of the advantages of 
freedom from the restrictions of fixed 
reserve requirements. In March, 1929, 
the holdings of the Bank of England 
were above 60 per cent of note and de- 
posit liabilities. In the following months 
the American speculative mania, with 
its high interest rates, drew down these 
holdings until by October they were only 
about 24 per cent. The speed and mag- 
nitude of the outflow attracted world- 
wide attention and comment. 


Europe From An American Point of View 
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tance whose trade is not on the decline. 

January home loans totaled 1,000,000 
marks, foreign loans 3,000,000 marks. 

Sales of the potash syndicate in 1929 
totaled 1,397,000 tons of pure potash, as 
against 1,421,300 in 1928. Exports in- 
creased, but home sales fell. 

The Federal Statistical Bureau fur- 
nishes the following interesting compari- 
son: It finds that the total yield of Fed- 
eral, State and municipal taxes in Ger- 
many last year was_ 10,907,000,000 
marks, as against 18,076,000,000 for 
Great Britain and 27,749,000,000 for the 
United States. It infers that Germany 
has the lowest tax rates on income and 
property and the lowest customs and 
excise taxes. 


RUSSIA 


FFICIAL figures of the foreign 
O trade for the first quarter of the 

current business year show a favor- 
able balance of 17,500,000,000 rubles 
(about $8,750,000), exports totaling 
$110,400,000 in value, imports $101,650,- 
000. Both exports and imports surpassed 
in value those of the corresponding pe- 
riod of the previous year by about 22 
per cent. 

The total value of Soviet-American 
trade in 1929 is authoritatively estimat- 
ed at $155,000,000, as against $101,000,- 
000 for 1928. Orders placed in the 
United States in 1929 by the Amtorg 
Trading Corporation amounted to $94,- 
500,000, as against $32,300,000 for 
the value of goods shipped from the 
United States to Russia in 1928. The 
expansion is explained by increased de- 
mand for equipment for new industrial 
enterprises and demand for agricultural 
machinery for the State and collective 
farms. Purchases of industrial and elec- 


trical equipment in the United States 
jumped from $12,650,000 in value in 1928 
to $40,200,000 in 1929; orders for agri- 
cultural machinery and other equipment 
jumped from $9,100,000 in 1928 to $34,- 
500,000 in 1929. Automotive purchases 
increased by 250 per cent, to a_ total 
value of $8,750,000. 

There was substantial improvement in 
the credit terms extended by American 
firms on Soviet purchases in 1929, in re- 
spect both of amount and of length of 
credits. In some cases credit was grant- 
ed for three or four years. 

The four largest hydroelectric genera- 
tors in the world are being manufactured 
at the Schenectady works of the General 
Electric Company for the Dnieper River 
water power development in the Ukraine, 
whereof Colonel Hugh L. Cooper is the 
consulting engineer. Eact. generator is 
of over 100,000 horsepower. All four 
are of the vertical type and will be 
driven by water turbines now being 
manufactured by the Newport News 
Shipbuilding and Dry Dock Company. 
The total weight of each will be about 
1,760,000 pounds. 

The Russian Government is said to be 
rapidly “liquidating” its foreign conces- 
sions. 


The Outleek for Indian and Australian 
Securities 
From The Observer, London 


OLDERS of Indian and Aus- 
H tralian securities are suffering 

from one of those periodical fits 
of nervous depression which have been 
seen many times in the past. In India, 
whenever agitators, always existent, be- 
come more than usually vocal, the cry of 
repudiation, with other pessimistic fore- 
bodings, is invariably raised with dis- 
astrous effects on the nerves of investors 
and depressing consequences to the val- 


Yet the Bank of England, apparently 
unperturbed, maintained low domestic 
rates for British industry, and made no 
direct effort to check the gold losses. 
Not until September 26 was its rate 
raised to a point which might be re- 
garded as competitive. After the New 
York collapse, the Bank of England 
made no outward effort to take advan- 
tage of a situation obviously in her 
favor, but lowered her own rates as 
quickly and drastically as they were low- 
ered in New York. During the entire 
period there was no evidence of distrust 
of the Bank of England’s policies on the 
part of British business. 

In the United States, had the two 
situations been reversed, the pursuance 
of a similar gold policy would have oc- 
easioned no less a calamity than the 
surrender of the gold standard and an 
appalling money panic. 

But the British knew no deadline. 
Reserve excess and reserve shortage are 
terms which to them have no signifi- 
cance. Free from both legal and psy- 
chological limitations, their gold ratios 
can have amplitude of fluctuation vastly 
greater than ours without imposing a 
strain on public emotions or demanding 
emergency expedients from the banking 
authorities. 


Free Hand Would Not Imperil Reserve 
Banks 


Leaving the Federal Reserve banks 
to play a free hand unhampered by re- 
serve law or custom in time of emer- 
gency would not weaken their powers of 


ues of their holdings. Recovery event- 
ually follows almost as a matter of 
course, but generally not before many 
investors have been stampeded into sell- 
ing their securities at ridiculously low 
prices. 

The present occasion, we believe, will 
prove no exception to the rule. It differs 
in no way from previous experiences, 
except that the voice of the agitator is 
even louder than usual. This excep- 
tional volubility, however, has been coun- 
tered by a definite official statement 
from the Secretary of State declaring 
that although India stocks do not carry 
the guarantee of the British Govern- 
ment: 


“His Majesty’s present government 


have no intention of allowing a state of 


things to arise in India in which repu- 
diation of debt could become a practical 
possibility, and that it is inconceivable 
that in dealing with any scheme: of con- 
stitutional change in India, Parliament 
could fail to provide safeguards, should 
they be needed, against a breach of the 
conditions under which these loans were 
issued.” 

Australia stands in a somewhat dif- 
ferent position, although here again 
holders of Australian securities are suf- 
fering from exaggerated pessimism. As 
an independent nation within the British 
Empire she controls her own destinies. 
At the same time, it is unthinkable that 
so important a section of the British Em- 
pire would be allowed to go into default 
without strenuous effort being made to 
prevent such a disaster. In fact, how- 
ever, there is no suggestion of anything 
of the kind. 

Australia, like all new countries, is 
largely dependent on primary products 
for existence. When Nature is less gen- 
erous than usual she necessarily suffers, 
and it is one of such periods that she 
is passing through at present. Crops are 
poor, world prices are low, and the 
result is that the purchasing power of 


monetary control. The nature of their 
relationship with members is such that 
they cannot lose gold except by free ex+ 
ercise of their own will. Members can- 
not draw gold from the central bank 
without paying for it. Their means of 
payment is in the very nature of the 
case confined to those funds which the 
central banks themselves make available 
through their rediscount operations and 
their open market purchases of accep- 
tances and government obligations. By 
the simple expedient of passivity in the 
open market and application of the 
“basic line” principle to discounts, the 
central banks can at any time make their 


‘gold position invulnerable, so far as pro- 


tection of present supplies is concerned. 
Recognition of this fact alone indicates 
the needlessness of the ratio require- 
ment as an emergency device. 

More important as an assurance in 
such a case is the power of the central 
banks to secure on short notice gold 
from the outside. The expedients of 
higher interest rates, foreign borrowing, 
security sales and the direct purchase 
of bullion from foreign balances are ever 
available. Doubtless it was the knowl- 
edge of the ready availability of all 
these which enabled the British public 
to view with unshaken faith the narrow 
margin upon which the Bank of Eng- 
land was pursuing its operations in the 
Summer of 1929. In the final analysis 
it is not so much the possession of gold 
as the power to procure gold that con- 
stitutes a central bank’s most powerful 
bulwark. 


her people has been substantially re- 
duced. It is by no means the first time 
in her experience that such conditions 
have prevailed. Prosperity and depres- 
sion come in cycles, the one often being 
the father to the other. 

Australia’s present depression is in- 
tensified by the fact that it coincides 
with the necessity to redeem or refund 
a large amount of maturing internal 
debt. In the situation as it now stands 
it seems certain that the average rate of 
interest on this debt will have to be 
raised to about 6 per cent, if the replace- 
ment money is to be found, and this has 
naturally depreciated the values of the 
stocks in issue. The clouds will pass 
however, an holders of Australian se- 
curities would, in our opinion, be ill- 
adviséd to throw their investments away 
at prevailing prices. 


International Standard Eiectric Corp. 


The International Standard Electric 
Corporation, the manufacturing subsid- 
iary of the International Telephone and 
Telegraph Corporation, has purchased 
control of the -Oesterreichischen Tele- 
phonfabrik Aktiengesellschaft vormals 
J. Berliner, located in Vienna, and of H. 
Telephonfabrik Berliner Aktiengesell- 
schaft in Berlin, according to advices 
received at International headquarters, 
67 Broad Street, New York. 

The former company is engaged in the 
manufacture of telephonic apparatus and 
equipment primarily for the Austrian 
Government, which operates the tele- 
phones and telegraphs in Austria. 

The latter purchase was made by In- 
ternational Standard Electric through 
its associated company in Germany, 
Standard Electricitats Gesellschaft. The 
newly acquired firm has a factory in 
Berlin where telephone apparatus and 
equipment for the German Government 
telephone administration is manufac- 
tured. Associated with the International 
Standard Electric in its German business 
are the firms of E. Allgemeine Elek- 
trizitats Gesellschaft and Felton & Guil- 
leaume, two of the largest electrical 
manufacturing companies in Germany. 
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Outstanding Features in the Commodities 
The Commodity Price Level 


A Review of the Week Ended Monday, February 10, 





HE ANNALIST 
Weekly Index of 
Wholesale Commodity 
Prices stands at 138.1, 
a decrease of 0.2 point 
from last week (138.3 
revised), and com- 
pares with 146.2 dur- 

f ing the correspond- 
ing period in 1929, a decline of 5.5 per 
cent for the year. 

Of the eight groups comprising the 
composite index, two—the farm products 
and the metal groups—have made slight 
advances; all remaining groups show 
declihes. Sharp advances in wheat, hogs 








1930 


from $12.30 to $11.55. Cotton touched 
a new low for the year at 15.75 cents a 
pound; hay declined $1 a ton; hides a 
cent a pound to 15 cents; and wool, at 
73.846 cents a pound, touched a new low 
for the season. 

The course of meat prices is mixed; 
pork loins, ribs and bellies are higher; 
and picnics, mess and lamb are lower. 
Butter advanced 2 cents, to 37 cents a 
pound; coffee is lower at 9% cents a 
pound; and sugar touched a new low for 
the season at 4.95 cents a pound. Lard 
advanced 30 cents, to $11.40 a hundred- 
weight, in sympathy with advancing hog 
and butter prices. 




















and steers in the farm products group Though January coai production, at 
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Feb. 4.......71344.8 140.5 4137.3 155.5 123.5 152.2 132.6 120.6 138.3 
a 10.. _* .. 134.9 140.2 136.9 156.0 123.3 150.9 132.4 117.4 138.1 
evised. 











are balanced by declines in lamb, cotton, 
hides, hay and wool. In the food prod- 
dicts group fluctuations are moderate, 
except in butter, which advanced sharp- 
ly; and sugar which went below 5 cents 
a pound for the first time since last 
June. Further declines in cotton yarns 
continue to make new seasonal lows for 
the textile index. A seasonal advance 
in bituminous coal prices is partly bal- 
anced by a further drop in crude petro- 
leum. Declines in zine and pig iron 
prices explain the lowered metals index, 
and the reaction in lumber prices, after 
last week’s advance, brings the building 
materials index back to approximately 
the index of two weeks ago. A sharp 
decline of lubricating oil to 36.5 cents a 
gallon, 4 cents lower than last week and 
10 cents lower than in June, explains the 
most important index change in the 
croups. 

Stimulated by exports and the organi- 
zation of the Grain Stabilization Cor- 
poration, wheat prices advanced 3 cents, 
to $1.37 a bushel; barley one cent, to 
79% cents a bushel; corn dropped 2 
cents, to $1.02%; and rye changed frac- 
tionally. Heavy steers advanced from 
$15.19 to $15.31 a hundredweight; hogs 
from $10.29 to $10.61; and lambs fell 


49,750,000 tons, is an increase of 3,550,- 
000 tons over December, bituminous coal 
prices advanced 15 cents, to $1.75 a ton, 
in response to more colder weather which 
increased consumption. 

Crude petroleum declined from $1.575 
to $1.542 a barrel, gasoline at refineries 
and service stations remaining  un- 
changed. Commercial production of crude 
petroleum in the domestic fields has 
amounted this year, from Jan. 1 to Feb. 
8, to 102,105,000 barrels as compared 
with 102,602,000 barrels during the cor- 
responding period in 1929. 

The Iron Age composite for pig iron 
prices has declined from $18.75 to $18 a 
ton, the lowest since October, 1928. The 
most marked decline is in the Cincinnati 
district, where price declines from $17.69 
to $17.19 a ton are reported. Prices of 
finished steel show no change and are 
tending toward a steadier market. 

BERNHARD OSTROLENK: 


DALLY SPOT PRICES 


*Cotton. +Wheat. tCorn. §Hogs 

Wee 43.4..4 16.20 1.34: 1.04 10. 
cS 16.15 1.33 1.03' 10.17 
Feb. 6.. 15.75 1.35 1.04 10.28 
Ss ae 5.20 1.3 1.04 10.53 
3 er 40 1.37 1 10.50 
Se 15.75 1.37% 1 10.61 
*Middling, New York. +No. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 





Speculative Commodity Markets 


Cotton, Wheat, 





OTTON for March de- 
livery, after falling to 








15.29 cents a pound, 
recovered on Monday 
and closed at 15.64. 
| The advance cannot 
oa be explained by an 
improved _ statistical 
position, but is in 


prs with advances in wheat result- 
ing from the action of the Farm Board 
in incorporating the stabilization com- 
pany. Cotton prices continue to be well 
below the loan values established by the 
Farm Board, and the situation may at 
any time become such that the coopera- 
tives will wish the Farm Board, through 
a cotton stabilization corporation, to ab- 
sorb the losses. The market has no ex- 
perience by which it could be guided as 


Rubber, Hides, Silk, Sugar, Coffee 


increase of 168,000 bales from the reéwrd 
low in Deeember. Adjusted for seasonal 
variations and trend, January consump- 
tion is 12 per cent below January pro- 
duction of last year and 12 per cent 
above December production. 

Production of cotton cloths during five 
weeks in January amounted to 323,287,- 
000 yards, or at the rate of 64,657,000 
yards a week; shipments during the 
period were 331,481,000 yards, equivalent 
to 102.5 per cent of production; sales 
were 292,034,000 yards, or 90.3 per cent 
of production. Increased shipments over 
production resulted in a decrease of 
stocks amounting to 1.8 per cent, and 
stocks now are 452,819,000 yards. Un- 
filled orders during January decreased 
9.2 per cent. The estimates, on the 
whole, are not’ regarded as bullish. 





Wheat, No. 2 red (bu.)....... 

Corn, No. 2 yellow e-}. 

Oats, No. 3 white (bu.). 

Rye, No. 2 white (bu.). 

Barley, malting (bu.)........ 

penn best heavy steers, Chicago 00 - Ib.). 
none. day’s average: Chicago (100 Ib.) 
tton, middlin 


Wool, fine staple a ee (Ib.)... “os 
Wool, Ohio delaines, greasy meals ab.) Decexe 
Steers, choice carcass (100 Ib ieee 
Hams, picnic (lb.).......... 
Pork, mess (100 - >. 
Sean bellies (lb.) 
suger, granulated (1h (b. ). aul 
fee, Rio No SSP err 
Four Minn. me Cini)... ay 
estern (100 Ib.)....-..-eeeees 
. Imm. crude, S. E. oe lb.) 
Printcloth, 3844-inch, 64x60, 5.35 (yd.).... 
Cotton sheeting, brown, 36- phen, 56x60, 
unbranded double cuts (yd.) . 
Cotton yarn, Southern two- ply warps, No 


> 3 ARBRE ioe arse aeaie 
Worsted yarn, Bradford, 2- 40s, halfblood 
WORTH CHRD cc cccccccccccscccces 


Silk, crack doubie extra, 13-15 (Ib.)....... 
Rayon, domestic, 150 denier, A quality (ib.) ) 
Coal, anthracite, stove, company (ton).... 
ret bituminous, steam, mine run, Pitts. 
PE PEE Ere or rt cre 
Coke, Connellsville furnace (ton) ; 
Gasoline, at service stations, Oil, Paint and 
| Reporter av. for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.). 
Pig iron, Iron Age composite (ton) 
Finished steel, Iron ee composite 00 | lb.) 
popper ele electrolytic ab.) 


Lea 
(ib. > 


Mls ¢pcwhade tse seeeereneanee 

Zinc, East St. Louis (Ib.)....... 

Lumber, American Contractor composite 
CRED MAD) Seen ctresrtossicsas 

Brick, Amer. Contractor composite (1,000) 

Structural gtesl, American Contractor com- 
posite (100 1 b.) 

Cement, Amer. Contractor composite (bbl.) 

Leather, Union backs (Ib.).... acai 

Hides, native steers. ane (ib ). 

Paper, newsprint, roll (100 Ib.) oe. 

Paper, wrapping, No. 1 Kraft (100 ib.) 

Ru ber, Pl. 1st latex crepe (lb.). pada 





SPOT PRICES OF IMPORTANT COMMODITIES 


,'30. Feb. 11 
$1374 $1.34: $1.635% 
1.02% 1.048 1.144% 
55 ‘55 62 
93% 93 121% 
19%, 7 83% 
15.31 15.19 14.06 
10.61 10.29 0.06 
1575 :1620 "2020 
78 @ .83 -80 1.08 @ 1.10 
33 @_ .34 3 ‘45 @ .45% 
21.50 @23.00 21.50 @23.00 19.00 @21.00 
13% | -12% 
28.50 29.50 50 
205 20% 17% 
04 5 051 
194@ .10% .104@ .10% .18%@ .18% 
7.90 @ 8.55 90 @ 8 8.35 @ 9.05 
11.40 @11.50 11.10 @11.20 12.45 @12.55 
8.4 45 10.65 @11.25 
‘06%@ .06% My 07% 
07% 07% 08%@ .08% 
31 @ .31% .31%@ .32 36% 
1.65 @ 1.67% 1.65 g 1.67% 1.82%@ 1.85 
4.75 @4.80 4.75 @4.80 5.15 @ 5.25 
1.15 1.15 1.50 
9.20 9.20 9.25 
140 @1.75 140 @160 1.65 @ 1.75 
2.60 2.60 2.85 
.1925 1925 1872 
1.542 1.575 1.683 
18.00 18.17 18.38 
2. 305 305 2.391 
18 18 
“0625 0625 0685 
‘deabe. 0522% a240. 0530  .063244@.0635 
25.30 25.60 25.60 
13.96 13.96 14.42 
1.9244 1.92% 1.92 
217 2.17 2:30 
48 48 56 
15 16 16% _ 
325 @3.50 3.25 @3.50 3.25 @ 3.50 
525 @5.50 5.25 @5.50 5.25 @ 5.50 
164@ 16% .1 "15% .23 @ .23% 








to the course prices will take in such an 
event, except the one-day action of wheat 
prices on Tuesday. The advance, there- 


Range of Cotton Future Prices. 


—Mar.— —May— — yuly- 
High. Low. High. Low. High. Low 
Feb. 3...16.22 15.85 16.45 16.08 16.70 16.31 
Feb. 4...16.14 15.80 16.40 16.08 16.60 16.27 
Feb. 5...16.20, 15.94 16.42 16.18 16.59 16.36 
Feb. 6...15.91 15.64 16.15 15.89 16.34 16.05 
Feb. 7...15.74 15.05 16.00 15.34 16.15 15.53 
Feb. 8...15.36 15.10 15.60 15.26 15.83 15.47 
Wk's rge.16.22 15. 16.45 15.26 16.70 15.47 
Feb. 10...15. 15.32 15.91 15.57 16.13 15.79 
Ane 4 15.81 15.41 16.08 15.65 16.27 15.87 
eb. 
close. ..15.77@15.79 16.02@16.05 16.24@16.26 
—Oct.— —-Dec.—— ——Jan.— 
= Low. High. Low. High. Low 
Feb. 3...16.86 16.52 16.98 16.65 17.04 16.75 
Feb. 4...16.76 16.49 16.92 16.62 16.87 16.62 
Feb. 5...16.79 16.58 16.94 16.75 16.94 16.78 
Feb. 6...16.54 16.29 16.68 16.45 16.69 16.50 
Feb. 7...16.37 15.79 16.50 16.00 16.47 16.05 
Feb. 8...16,06 15.83 16.24 16.03 16.21 16.07 
Whk's nse e.16.86 15.79 16.98 00 17.04 16.05 
Feb. -16.34 15.99 16.52 15 16.52 16.17 
zee. 11: -16.46 16.07 16.64 16.25 16.61 16.28 
e 
close. . .16.43@16.45 16.64 16.62* 
*Nominal. 


fore, must be assumed to be wholly psy- 
chological at this time. 

January cotton consumption, estimated 
at 590,000 bales, is 78,000 bales less than 
January consumption in 1929, but is an 





The movement of American cotton 
into-sight was smaller this week than in 
the same week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. The into-sight this week 
was 116,832 bales, against 208,345 in the 
same week last year. The total into- 
sight during the season to date is 12,- 
702,001 bales, against 12,793,201 in the 
corresponding period of last season. 


Cotton movement from Aug. 1, 1929, to 
Feb. 7, 1930, with comparisons: 
1930. 1929. 
Bales. Bales. 


Port receipts . 7,169,122 7,847,4 


Port stocks 


Interior receipts ......... 5,326,668 2,468 
oe” Peper rrr eee :12,387,597 12,655,177 
Interior stocks .......... 1,355,612 1,007,913 
North’n spinners’ takings. | 776,347 807,832 


South’n spinners’ takings. 3,560,300 3,602,324 
World’s visible supply of 
5,498,308 5,402,380 


American cotton 

World spinners’ takings totaled 237,005 
bales this week, against 347,989 in the 
same week last year. World takings 
for the season to date total 8,934,602 
bales, against 9,619,274 for the same 
period of last season. Exports were 
145,368 bales this week, against 207,082 
in the same week last season. Exports 
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for this season to date are 5,106,310 
bales, against 5,881,838 for the same 
period of last season. 

The world visible supply of American 
cotton is now ‘5,521,390 bales, against 
5,621,563 a week ago and 5,430,074 at 
this date last year. The visible supply 
of American decreased this past week 
100,173 bales, against 139,644 in the 
same week last Wear. 

Sales of spot cotton in the ten desig- 
nated markets for the past week, as re- 
ported, amounted to 42,070 bales, com~ 
pared with 61,762 the previous week and 
70,543 for the like week the previous 
season. The average price of middling 
spot cotton in the ten markets on Feb. 
7 was 14.67 cents per pound, compared 
with 15.70 the previous week and 18.68 
for the corresponding day last season. 


HIDES 


RICES were again lower during the 
P weet ended Feb. 10, all futures 

closing from 5 to 10 points lower 
on Monday than on Monday of the pre- 
ceding week. Selective buying by sole 
tanners absorbed but half the available 
packer hides, and price concessions up 
to about one cent a pound were necessary 
to move hides that could not be held by 
producers. In part, the weakened con- 
dition of the market is attributed to the 
failure of the Senate to write a protec- 
tive measure for the industry into the 
pending tariff bill. 


Range of Hide Future Prices. 


Mar.- oy 
High. Low. High. Low 
14.15 14.15 
14.10 14.10 


14.20 14.20 


14.15 14.15 
Week's range 14.20 14.10 
Feb. 10 14.50 14.50 
Feb. 11 anke ; 14.35 14.35 
Feb. 11, close 14.10* 14.35@14.50 


Jul Sept Dec 

High low High. Low. High. Low 
3 14.70 14.70 15.00 14.85 15.40 15.25 
4. 15. 15.40 15.40 
5. 15.05 15.50 15.45 
6. 15.35 15.30 
7 15.35 15.35 
15.35 15.35 
15.05 15.50 15.25 
15. 15.75 15.50 
15.29 15.10 


15.297 


Wk's rge.14.70 14.70 
Feb. 10.. ; 


15.66@15.75 
*Nominal. fTrading. 

Boot and shoe production for Decem- 
ber totaled 22,475,482 pairs, a decline of 
8.1 per cent from November, when trend 
and seasonal adjustments are made. The 
decline from November to December pro- 
duction in 1928 was 7.1 per cent. De- 
cember production in 1929 was 1.9 per 
cent larger than December production in 
1928, when adjustments are made for 
seasonal variations and trend. Total 
1929 production, at 361,402,183 pairs, is 
a record and 5.07 per cent larger than in 
1928. Total 1929 imports of boots and 
shoes amounted to 6,182,614 pairs, or 
less than 2 per cent of production. Shoe 
manufacturers have been demanding pro- 
tection from these imports. 

The adjusted hide price index of The 
Shoe and Leather Reporter stands at 
77.7, compared with 80.9 the preceding 
week and 84.2 last year at this time. 


WHEAT 


RICES went to a low of $1.12 for 
P March wheat during the week, but 

by Tuesday had regained some 
strength and advanced to $1.19 a bushel, 
the closing price. Confidence in wheat 
prices is largely the consequence of re- 
cent activities of the Farm Board. The 
organiation of stabilization corporations 
for farm commodities, which seemed a 
remote possibility to most observers a 
week ago, came about suddenly when 
wheat prices went to new low levels for 
the season in spite of the marketing 
activities of the $20,000,000 Farmers’ 


National Grain Corporation. The Grain 
Stabilization Corporation is organized to 
relieve the grain cooperatives of wheat 
which they now hold at loan values, well 
above market price. It thus wilt absorb 
the losses of the cooperatives, which will 
now legally be shifted to the Stabiliza- 
tion corporation and will be paid for 
Range of Grain Future Prices. 

Chicago Prices. 

WHEAT 

A 


Mar. May- 
High. Low. High. Low. 


228, 1.19%, 
15% at L 119% 
12% 1.22% 1.16% 
116% 1 22 

L 23% 5 ot 
1 16% 


range 
i) 


Se ee 


1.18 


1.19 
i. 12% 1. 38° 
. 4. Ja. 2. Fe. 4 
—Sept.— 
ow. High. Low. 
1.19% 1.24% 1.22 
1.1814 1.244 1.21 
1. 22% 1. 24% 


Feb. 11, close 
Range for 1930 


range ; f 

0. x 1.21% 1.25 1.23% 

1.24% 1.23%, 1.26% 1.25% 
1,344 1.264; 

1 3Tig 1-18 1.293; 1/20%, 

Ja. 2. Fe. 6. Ja.2.Fe 


CORN 


, close 
Range for 1930 


Ma May 
High Low. High. 


‘s range 
0. 


close : 
Range for 1930 98 -954 
J Ja. 31. Fe.11.Ja. af 


OATS 
—Mar.——_ ——May—— 
High. Low. High. Low. 
43% 
43% .46 
re 
44i2 
441, 
Week's range 434, 
Feb. 10 445, 
Feb. 11... 4A .45% 
Feb. 11, close alg 
Range for 1930 48 423 
Ja. 2. Jao 
July— 
High. Lew. 
43% 
43% 45 41% 
45 F A2% 
44h, s ‘42%, 
5 43 
43% 
range 41% 
0 
, 44%, 
Feb. 11, close 


Range for 1930 


a, * 43% 44% 414% 
J Ja.3 ; 


fe. 8. Fe. 4 
RYE 
Mar. 
High. Low 
84% .83% 
8544 82% 
85 83 


May 
High. Low. 
85% 83% 
8514 
i 851% ‘$3 
834 81% .85 ‘81% 

8444 2 86% (834) 
83 : "845% 1834 

range L, d 86% 
Sepees ore Boe bo” 
85 5 85% 84% 
1.06% o any 1.05, (81% 
Ja. 2 Fe. 6 Ja. 2. Fe. 6 


81% 


Range for 1930 


—Sep 
High: Pion. Hight 


BAY 

84% 

83 

B45, 

. mg .83% 

Week's sange saa j 8334 

Feb. 10 d 84 

Feb. 11 : ‘4% 
Feb. 11, close BSR 


Range for 1930. .1.04 5% 89% .85 
Ja. 2. Ja.31. Fe. 1.Ja.31. 


from the $500,000,000 fund placed at the 
disposal of the Farm Board. The new 
company, it is estimated, will immediate- 
ly take over the 2,000,000 bushels of the 
cooperatives, but no word as to further 


operations of the company has _ been 
given out. 

Primary receipts during the week 
totaled 5,297,000 bushels, or 1,700,000 
bushels more than the preceding week, 
and compares with 7,155,000 bushels 
during the corresponding period last 
year. Shipments for the week amounted 
to 3,220,000 bushels, 500,000 bushels more 
than the preceding week, and 1,000,000 
bushels more than last year. 

Exports for the week ended Feb. 8& 
took a sudden jump to 2,380,000 bushels, 
over 800,000 bushels more than the pre- 
ceding week and 1,500,000 bushels more 
than last year at this time. Total 
exports for the season at 68,632,000 
bushels are 10,500,000 bushels less than 
during the corresponding period in the 


preceding year. 


RUBBER 


\ ror Mare closing price of rubber 
for March delivery at 16 cents a 
pound represents an advance of 

80 points from last week and was made 

in spite of further increases in London 

stocks. London stocks, for the week 
ended Feb. 8, increased 1,022 tons and 
now stand at 61,482 tons, compared with 

25,413 tons last year at this time. Liver- 

pool stocks, at 19,671 tons, represent a 

decrease of 137 tons from last week. 

New York arrivals up to Feb. 7 total 
9,465 tons, compared with 8,618 tons 
during the same period last year. It 
would therefore seem that neither stocks 
in London nor arrivals in New York ex- 
plain the higher price level during the 
week. The statistical position has not 
improved sufficiently to justify the 
optimism that apparently pervades the 
market. Bullish sentiment is largely 
attributable to continued rumors of 
schemes of crop restriction that are being 
planned by native and Anglo-Dutch 
rubber interests. Nothing authentic and 
tangible has been reported to enable one 
to make an appraisal of the proposals. 

The United States Department of 
Commerce estimates the cumulative 
twelve-month rubber absorption in the 
United States ended Dec. 1 at 472,296 
tons, compared with the 1928 absorption 
of 437,000 tons, and the 1927 absorption of 
373,000 tons. World consumption, for the 
twelve-month period ended Dec. 1, is 
estimated at 791,267 tons, compared with 
a consumption of 681,065 tons in 1928 
and 593,866 tons in 1927. 

Rubber invoiced to the United States 
during the week ended Feb. 8 totaled 
14,293 tons, 6,200 tons more than in the 
preceding week and the largest weekly 
amount on record. 

Range of Rubber Future Prices. 
—Mar -May 
High. Low. High. Low 
15.20 


Week's range . 
Feb. 10 
Feb. 11. 
Feb. 11, 


-16.70 


Wk's ewe 16.70 
Feb. 1C€...16.80 
Feb. 11...16.60 1 


Feb. 11 
.16.70@16.80 


COFFEE 


‘Trading 

OLITICAL disturbances in Brazil 
Pires an unsettling effect on the 

coffee market and prices declined 
steadily during the week. Monday’s 
price, for Santos No. 4 for March de- 
livery, was 12.89 cents a pound, com- 
pared with 13.12 the preceding week and 


13.62 two weeks earlier. The 
characterized by heavy selling by houses 
that thought to 
information of Brazilian 
Primary markets also weakened on the 
news that an attempt to assassinate the; 
Vice President had been made and that 
a prospect of further dis- 


weeK Was 


were have advance 


conditions. 


there was 
turbances. 

Deliveries of Brazil coffee for the week 
ended Feb. 8 amounted to 152,710 bags, 
8,000 bags less than the preceding week, 
but 24,000 bags more than during the 
same period in 1929. The world’s visible 
supply on Feb. 1 is estimated at 5,119,144 
bags, compared with 5,079,355 bags on 
Jan. 1 and 5,037,516 bags Feb. 1, 1929. 
Stocks in the United States, on Feb. 8 
amounted to 399,364 bags, about 42,000 
bags less than the preceding week. De- 
liveries of coffee other than Brazil dur- 
ing January totaled 305,027 
pared with 284,905 bags in the preceding 
month. 


bags, com- 


Range of Coffee Future Prices 
NO. 7 
May July 
Low. High. Low 
7.78 
7.76 
7 4 


rE 
© 
be | 


1 
= 
Ris) 

> 


DOO HOM 


@o 
BES mS O10 Oh oe 


Wk's rge 
Feb. 10. 
Feb. 11 
Feb. 11 


20996 969090909090 $5 | 


ERS SRNSRES 
MINIGO “1-3-9090 90 


r 90* 


—Jan. 
High, “Low. High. Low 
7.58 7 


7.50 75 50 


Py tt 4 


NANA A 


ANA ANNAN 
OU oe be oe 
IWS AS 
Qo nwo 
NOK BAe 
AAA AAI 
NYY WNW 
“TASH DOH 


-53 3E 7.35 
SANTOS NO. 4 


~Mar. 
Hizh. Low 


July 
High. Low 
31 11.75 11.60 
12.96 2.13 y 11.50 11.5 
13.10 25 12.15 11 
13.00 3: ‘ 
12.74 1 
» ‘ 12.80 : i 
Whk’s rge.13.25 12.74 12.3: 11. 
1 
1 


May- 
High. Low 


Feb. 10...13.00 12.93 
Feb. 11...12.86 12.65 
Feb. 11 

close 12.75 


11.03 
11.10 
10.92 
10.66 
11.22 


11.03 
10.88 
10.61 
10.61 
10.61 


10.85 
10.85 


10.89 


Week's vange 11.43 
Feb. 10. ...-11.05 10.94 
= ee 10.90 10.80 
Feb. 11, ‘close 10.90* 


SUGAR 


RICES sagged off during the week 
Prevacs Monday, Feb. 10, to 1.77 
cents a pound for February de- 
livery, 4 points lower than the preceding 
week. The market firmed at one time 
in response to rumors of definite gov- 
ernment steps leading to crop restriction, 
and then weakened when these rumors 
proved without foundation. The attitude 
of the market is illustrated in the state- 
ment of one lower Wall Street commis- 
sion man, who is follows: 
“There are well-founded that 
Cuba cannot obtain the loan 
to carry 1930 production unless she 
agrees to restrict her 4,000,000 
tons. The milling interests of Cuba, 
about 70 per cent of which represent 
American capital, are strongly in favor 
of restriction. The Cuban farmer and 
laborer are quite as strongly opposed. 
During the past six months every state- 
ment made by President Machado clearly 
indicates his personal opposition to re 
striction. 
“Cuba’s 


10.65 10.55 
10.65 


quoted as 
rumors 
necessary 


crop. to 


immediate problem, based 


Continued on Page 446 
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sas Atchison Missouri Pacific sy Mult. 
u | Baltimore & Ohio New York Central ¥ ¥ 
° Chesapeake & Ohio New York, New Air Reduction....... Internat. Bus. Mach.1 
> Ww | Chi., Rock Island & Haven & Hartford American Can....... Internat’] Harvester. 
z| | _Pacific Norfolk & Western Allied Chem. & Dyed Internat’! Tel. & Tel.: 
, 110 Oo} | Chi. &N. W. Northern Pacific Am. Smelt. & Ref...3 M (R. H.) & Co..1 
} a] | Delaware, Lacka- Pennsylvania Am. "Teh. & TM. sséce 1 National Biscuit. .2% 
| 2} | _wanna & Western Pitts. & W. Va American Tobacco..1 National Tea . : 
=| | Brie Reading Atlantic Refining...4 Texas Gulf Sulphur..4 
/ Great Northern pf. St. Louis-San Fran- Burroughs .......... 5 Un. Carb. & Carbon.3 
Illinois Central cisco Case Threshing teed 1 United Fruit ....... ath 
Lehigh Valley Southern Pacific Du Pont de Nem....7 United States Steel.. 
1 0ol— Louis. & Nashville Southern Railway Eastman Kodak.....1 by ~ gpa ry 
SEP OCT Missouri, Kansas & Texas & Pacific General Electric....16 _Brake ............. ‘ 
SATURDAY SALES MULTPLIED BY 2-SALES FOR 3 HOUR DAYS MULTIPLIED By Ji | Texas Union Pacific General Motors......5 Woolworth Saenseesas 2% 
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Statement of Member Banks 


TING MEMBER BANKS IN LEADING CITIES 
(Millions) sade } 
—All Reporting.— Chicago.-——— 
Feb.5, tJan.29, Feb.6, Feb.5, Jan.29, Feb.6, 
Loans: 1930. 1930. 1929. 1930. 1930. 1929. 
On securities.... $7,691 $7,681 $7,558 $921 $923 $889 Federal Reserve 
All other.. : 8,934 8,995 8,696 612 622 724 District. 





Mates ......-. $16,625 $16,676 $16,254 $1,532 $1,544 $1,613 | 1--Boston ... 
Investments : | 2—New York 


U. 8. Gov. secur. 2,724 2,722 3,103 156 157 199 | 3~Philadelphia a 


Other securities. 2,777 2,807 2/938 239 248 254 4—Cleveland 





| Debits to Individual Accounts by Banks 
4 2} v E * RE- ° . 
PRNcwal RESOURCES AND LIABILITIES OF | in Reporting Centres 





—Week Ending———_— 
Jan. 29, Feb. 


SBBae >. 


| 
7 | Total loans . 














Banking Statistics—Brokers’ Loans—Stock Averages 


| Statement of New York City Member 


Loans: ’ 
On securities 
All other .... 


Investments: 


United States Governm’t securities. $1, - 


Other securities 
Total investments 


Loans and investments - 


Reserve —_. Federal Reserve Bank. 


Cash in vault ........ 
| Net demand deposits... 
Time deposits ..... ; 
Government deposits 
Due from banks. 


Borrowings from Fed. Reserve Bank 





Tetal ...... . $5,502 $5,529 $6,041 $394 $405 = $453 i. : i vee 
Total Ins. & inv.$22,127 $22,205 $22,295 $1,926 $1,949 $2,066 | 7—Chicago ws 
Res. with Fed. St. Louis 
Reserve banks. $1,701 $1,691 $1,751 $170 $176 $182 3 Minneapolis 
Cash in vault... 222 232 237 17 18 16 10—Kansas City. 
Net demand dep. ries 12,949 13,415 1,208 1,225 1,243 1l—Dallas ........ 
Time deposits.. 6,913 6,891 601 605 675 12—San Francisco. 
Gov. deposits.. 8 36 50. 2 3 1 
Due from banks. 1,109 1,028 1,154 143 119 150 Total Shea eaewees 
Due to banks.... 2,898 2,729 3,006 303 299 328 New York City...... 
fi 
"Fed. Fes. banks 173 193 619 3 2 77 Total outside N.Y.C.. 
tRevised 
Statement of the Federal Reserve Banks 
(Thousands) 
om 4. Res. Banks... —-N. . jretessi! Res. 
RESOURCES. 5, Feb. 13, Feb. 11, 5, 


Yt 930." M030. 1929 1930. F930. 


1 R e 
=. — — iae $1,646,634 $1,646,264 $1,214,425 $238,594 $238,594 


Gold redemption fund with 














253,000 22,511 000 9,902. 

413,000 26,527,000 8,872,000 

480,104,000 406,000 

110,218,000 14,325,000 19,266,000 
84,359,000 2 

. 132,015,000 26,552, 
57,054,000 

- 288,749,000 20,772, 


Comparative Statement of Federal Reserve Banks 
Condition February 12, 1930 


Total Bills Total U.S. 

Discounted. Govt. Secur. 
000 $20,345,000 $26,891,000 
000 79,298,000 212,350,000 


,986,000 50,552,000 — 42'898/000 


0,000 54,590,000 30,266,000 
000 21,015,000 9,902,000 
25,385,000 8,791,000 
65,939,000 70,881,000 
15,189,000 19,266,000 
2,457,006 16,801,000 

000 26,043,000 3,063,000 
,000 11,097,000 25,635,900 
,000 10,004,000 11,816,000 


Condition February 5, 1930 
$252,529,000 $22,787,000 26,891,000 
883. 000 


54,720,000 11,940, 


- 190,772,000 48,978,000 42,898 
260,170,000 54,827,000 


74,799,000 70 


,728,000 16,889 











Gold coin and bullion 





Reserve in foreign currencies ....... 
Bills of exchange and checks 
Silver and other coins 
Notes on other banks 
Notes in circulation ... 
Other Maturing obligations . 
yee a 


“Cahje report ; subject to revision. 


Foreign Bank Statements 


REICHSBANK 


(Thousands not palfemahe) 


*Jan. 
¥. 


393,477 396, 
Seuseates 1,711,515 = 1,804, 
beckevk’ve 38,3: 136,186 
spate mela 140,820 
753 
93,277 92,617 
607,277 606,0 
4 954 4,653,242 





BANK OF ENGLAND. 


Feb. 5, Feb. 13, 





U. S. Treasury..........- 57,558 58,258 60,347 16,154 16,254 
Gold held eusiusively 
ainst F. R. notes...... $1,704,192 $1,704,522 $1,274,772 $254,748 $254,848 
Gold” a7 fund wit 
OO ae 664,423 661,780 752,817 243,597 269,317 

Gola and 7 certificates ss 
held by banks. 606,363 610,261 ad 658,632 362,521 359,762 

Total gold reserves...... $2,974,978 $2,976,563 $2,686,221 ~ $860,866 $883,927 

Reserves other than gold. 198,479 199,872 161,928 57,072, 55,673 
Total reserves .......... $3,173,457 $3,176,435 $2,848,149 $917,938 $939,600 
Non-reserve cash .......... 68,031 69,144 81,967 14,766 14,200 
Bills Gngopnted 2 
Secu by U. S. Govern- 
ment re obtle: EEE oSecccce 212,650 197,928 617,744 64,133 36,793 
Other bills Tiscounted. . 169,264 183,494 286,205 15,165 17,927 
Total bills discounted... 1,914 $381,422 $903,949 $79,298 $54,720 
pins bought in open market 276,084 295,791 391,058 89,691 109,563 
ov’t securities: 
REE bas aed ces ceeesests 69,592 69,679 51,592 11,383 11,383 
OEY MOCES 2... cccece 186,182 171,226 96,843 93,409 88,239 
Certificates a bills. ..... 222,786 236,939 28,735 107,558 112,318 
Total U. S. Government 
I «6 vases sece cee $478,560 $477,844 $177,170 $212,350 $211,940 
Other securities ............ 11,280 12,186 9,075 6,250 7,150 
Sem bills and securities. $1,147,838 $1,167,237 $1,481,252 $387,589 $383,373 
e from fogeign Ranks. . ee 721 722 731 237 238 
Uncollected 1 ewanee oF 650,812 on. 478 665,350 152,620 160,399 
Bank premis s aa ede dea dudes 58,311 58,267 58,656 15,664 15,664 
All other resources. ade 13,802 13,479 7,830 4,289 4,109 
Total resources ......... $5,112,972 $5,079,762 $5,143,935 $1,493,103 $1,517,583 
LIABILITIES. 
Federal Reserve notes in 
ee ooo seas $1,682,444 $1,683,481 $1,659,777 $250,183 $258,575 
ember bank—reserve ac- 

Dh 6046006 06500608 c¢-ec 2,307,658 2,338,854 2,372,622 942,921 956,483 
Government ........ rey 11,743 25,552 20,862 1,914 4,745 
UE vscecocscuces 6,305 5,669 5,371 2,459 a 
Other deposits ..... PETES 63,165 19,226 22,667 8,371 7,116 

Total deposits ..... . $2,388,871 $2,389,301 $2,421,522 $955,665 $970,166 

Deferred qyetehitity items. 576,719 542,446 640,560 135,427 137,256 
Capital paid i 171,434 171,547 149:764 67,387 67.405 
Surplus ....... bie oobae 276,936 276,936 254,398 80,001 80,001 
All Other liabilities... °.. |": 16,568 16,051 17,914 4,440 4,180 

Total liabilities .........$5,112,972 $5,079,762 $5,143,935 $1,493,103 $1,517,583 

Ratio of satel reserves to de- 

posit and Federal Reserve : 2 

note liabilities ‘combined. 77.9% 78.0% 69.8% 76.1% 76.5% 
Contingent liability on bills 

purchased for foreign cor- : ” 

PD <cccescncscsese $523,891 $526,924 $312,893 $171,029 $174,062 


1930' 1930. 1929. 
£348, ons oS ,689 £352,698 
Private deposits ae 
Bankers’ accounts . 
Other accounts .... 


Other securities .. 





ANNUAL RANGE OF MARKET AVERAGES. 


———-25 Railroads.———_—. -—25 Industrials.————. — btw "9 


High. Low. Hi zh. Low. High. Lov 


& 
1930* . .134.14 Feb. 10 3 Jon. > 6 Feb. 6 281.47 Jan. 18 226.34 Feb. 11 202. 95 Jan. 


Discts. and advances 


19,635 | Gold 


90, itt 94,636 Sight aatemes ‘abroad 


58,199 Negot. 


36,227 36,437 abroad 


49,895 47,876 Comm. 





19,517 27,132 Adv. against secur. 
5,603 10,446 Negotiable bonds and 
13,915 16,686 | sinking fund 

| 

| 


62,520 57,456 
54.9% 50.2% 
151,212 150,154 





from Latin-American 








Ratio .. 
414% 54% Bank rate 
Weekly Gold Movement 


Week Ended Feb. 12, 1930. 
Exports : 


one 
$92,000 


$92,000 
Week Ended Feb. 5, 


Exports: 
$250,000 To Mexico 
150,000 To Germany 


ioe 
Chiefly from other Latin Ameri- Tota 
a2 5 SPEDE he 87,000 2 ee gold, net inc rease 





va: $1,656.000 Total 





BROKERS’ LOANS 





2 
1929. ..158.71 Sep. 3 .92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1926, ..102.60 Dec. 20 $1.61 Mar. 20 186.03 Feb. 13 197.65 Mar. 30 142.39 Dee. 20 top.es Mas. 39 
‘ . ec a ar eb. d ar. ec. 6 3 
1 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
‘ a1. 41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 2? 
‘o ate. 
STOCK MARKET AVERAGES Same , KAILROAD AND INDUSTRIAL SHARES 
Railroads (25 sonenee. Day SOLD 
et ast ' 
Date. High. Low. Last. Ch’ge. Year ne ‘ a, otal. Av. Daily. 
Feb. 3. .129.31 128.01 128.46+ 54 136.08 | , Week ended Feb. 8, 1930 
Feb. 4.12988 12830 ize} 185.23 | fulroads, 19,131;910 
eb. ee 5 + P ‘ s - » * 
Feb. 6. .130.67 129.14 129.65 24 131-18 , ae poe 
Feb. 7. .131.67 129.55 130.64 130.50 Total 20,143,250 
Feb. 8. .133.05 130.80 132.89 + 235 Closed. Week ended Feb. 1, 1930: 
Week's ronge-He gh 133.05, low 128.01. Railroads “s 577,600 
Feb. 10..134.14 132.31 133.15+ .26 131.67 | Industrials .... ........18,349,670 
Feb. 11. .133.39 131.94. 132.71— .44 Holiday 
Feb. 12..Holiday 131.73 Total . ; 18,927,270 
Industrials (25 Stocks). ply eek ended Feb. 9, 9, 1929: 00 
liroads . , * 
Feb. 2. Bate S0fs S24) das 399.65 | Industrials 21,056,550 
‘Feb. 5..319.38 312.87 317.344 4.50 356.89 . 
Feb. 6..319.46 311.82 314.24 3.10 345.81 Total vee sse cesses 22,564,950 
Feb. 7. .317. 49 88— 2.36 342.43 : aoa : 
Feb. 8..314.91 310.18 314.37 + 2.49 Closed. SHARES SOLD ON NEW YORK STOCK 
Week's range—High 319.46, low 307.15. EXCHANGE 
Feb 10, .31819 31119 314.04 33 349.71 Wack Madea —Oaeee Week 
Feb. 11..319.29 313.12 317.43 + 3.39 Holiday Feb. 8. 1990. —_— 
Feb. 12..Holiday 349.20 Monday 3,798, 4 4 =... 1928. 
Combines Averages (50 Stocks). Tuesday .... "067. 
Feb. 3..223.63 217.98 218.91 — 150 248.11 | Wednesday... $224 610 $880'300 2702" 
Feb. 222.30 217.72 220.954 2.04 247.44 | Thursday .... 3,708'970 5,211:900 2'926 
Feb. 8. 24-87 220-98 223.61 + 2.68 945.42 Friday ...ee. 3,391/270 _4°553:250 2°178) 
eb. . — i. . Sat wade 
Reb. 7. 22470 219.52 221-28 68 286.46 mrcay ..... Lae Be. cessed. Lae 
X ' osed. Total k. . 20,143, y ‘ . 5 
Wee i's . eee 225.06, low 217.72. Year to date. anktaam 140,672'990 19.485, 
Feb. 10..226.16 221.75 223.59— 04 240.69 | Feb. 10...... 3,165,670 3.889.100 Holi 
Feb. 11...226.34 222.53 225.07 + 1.48 Holiday | Feb. 11...... 3'321'710 Holid 
. ay 2,019 
Feb. 12.. Holiday 240.46 | Feb. 12...... Holiday 4,528,210 1,948 








(New York Reporting Member Banks) 
(Millions of Dollars) 


ae S288: 


~ 
2) 


38 


8 
~- 





a 


a 
~ 
N 





| System: 
| Boston 
New York 
De- 

. mand.Time. 
450 3,068 
3,402 3,029 373 | Oyiane® 
3,345 2,910 435 St. Louis 
3,341 2,920 420 Minneapolis ; 
3.365 2,949 416 Kansas City .. 
3,352 2,925 427 Dallas 
3,424 2,981 443 England 
3,328 2,886 442 | France ....... 
3,386 2,943 443 oaeeny rice 
3,425 2,991 433 f aly 
3,392 2,945 447 VEER 
5,568 4,984 584 Netherlands 
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S855 





3, 063,000 





tAs reported in the official Reichs bank statement. 


BANK OF FRANCE 
(Millions of francs) 





Tirculation 
Creditor cur'nt accts. 





DISCOUNT RATES OF CEN TRAL BANKS 

Federal Reserve sen 

Established. Rate. 
le 


me 
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San Francisco .... 
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Business 


, TRANSPORTATION. P. C. of De- 
parture 
, 5-Year From 
Revenue car loadings: Period or Date. 1930. Average. Aver. 
oe Week ended Feb. 1 89%, 894 930,135 3.4 
Grain and grein paotucte. boaaeaed Week ended Feb. 1 44,563 48,590 — 83 
{ Coal and coke.. . ..+.+..-Week ended Feb. 1 225,988 y + 7.8 
Forest products. . ener re e Week ended Feb. 1 48,422 68,824 — 29.6 
Manufactured products............ Week ended Feb. 1 544,151 562, — 33 
Be I doen cictscavesdeees Year to Feb. 1 4,248,318 4,534,698 — 6.3 
Grain and grain products......... Year to Feb. 1 ; 235, — 14.5 
_ £6 Seg SNCS eg t= Year to Feb. 1 1,053,260 1,056, — 0.4 
Forest products. .............. ... Year to Feb. 1 230,232 317,057 — 17.4 
Manufactured products....... 7.2" Year to Feb. 1 2,585,135 2,664,037 — 3.0 
Preigmt GOP GUTBINS. 6.5. ....<0000025 .4th quarter January 392, ¥ 281, + 39.6 
Per cent of freight cars serviceable. .Jan. 15 94. 93.5 + 1.2 
Per cent locomotives serviceable.....Jan. 15 83.7 + 1.2 
Gross revenue .. a .... Year to Dec. 31, '29 *$6, re 616 000 $6, 205,470,382 + 2.4 
= Se \ |) ll Year to Dec. 31, '29 *4,697,682,000 4,698,418,342 a 
» OAR Seer nee Year to Dec. 31, '29 3408. 670, 000 379,721,892 + 6.0 
Rate of return on " property invest- 

MAA ment: ‘Fair Return”’ 
Eastern District.. ee cknanageewee Year to Dec. 31, '29 5.61 5.75 2.4 
Sere Year to Dec. 31, ’29 4.04 5.75 — 28.0 
Western District ? secccecsee td Gar to Dec. Zi, *2 4.56 5.75 — 20.7 

United States as a whole.......... Year to Dec. 31, '29 4.96 5.75 13.7 


*Partially estimated 


FREIGHT CAR LOADINGS (19) 


Feb. 1,'30. Jan. 25,'30. Jan. 18,30. Jan. 11,’30. Feb. 2,'29. 














Cas endings (total) 898, 894 862,621 847,353 863,191 947,154 
Grain an — products. . 44,565 38,619 37,461 39,483 49,736 
Live stock .. : ‘ 28,083 29,075 7 ve: 4 29,700 27,514 
2 Ree ean ; . 213,835 214,249 194,177 200,159 211,093 
Coke id ; : 12,155 11,835 11,167 10,534 12,481 
Forest products ’ ‘se 48,422 45,099 46,794 49,274 59,416 
Ore 5 bhosa 7,682 7,628 8,052 9,120 8,671 
Merchandise . ; .. 238,106 232,959 232,027 227,795 245, 766 
Miscellaneous .. ar 306,045 283,147 290,842 297,126 332,477 
SUMMARY OF IDLE CARS (19) 
- - -— —Week oo? -= —- —_—— 
Dec. 31 Dec. 22. “14. ~ Dee 5A 30. Nov. 22. Nov. 14. Nov. if 
Idle cars..... 487,885 434,089 O08, 595 397.649 N 976,300 325,230 259,740 196,932 
GROSS RAILROAD EARNINGS 
1930. 1929. Net Chang P. C. 
Fourth week in January (6 roads) $15,987,790 $18, ny 877 2,546, 7 14.87 
Third week in January (8 roads). , 11,532,884 12,989,338 1,456,454 -11.21 
Second week in January (8 roads) 10,755,827 12,059,865 1,303,018 10.81 
First week in January (7 roads) 6,803,111 7,657,759 854,748 11.17 
1929. 1928. ad 
Fourth week in December (6 roads) 10,087,804 11,840,065 1,752,261 14.80 
Third week in December (7 roads) 9444380 10,803,703 1,360,323 12.59 
Second week in December (8 roads).. 12,570,553 15,524,333 2,953,780 -19.03 
First week in December (6 roads) . 12,513,496 15,718,973 3,205,478 —20,40 
Fourth week in November (7 roads) 16,167,720 21,192,292 5,024,572 23,72 
Third week in November (7 roads)... 9,461,558 11,553,954 2.082,396 —18.11 
Second week in November ‘(8 roads) 13,321,885 17,436,765 4,114,880 23.18 
FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
—_—— -———Week Ended 
Feb. 8, 1930. Feb. 1, 1930. Feb. 9, 1929. 
Par. Country and Unit. High. Low. High Low High. Low. 
$4. 8665 ENGLAND (pound)— 
CO” ere ... -84.86% $4.85 ti $4.86, ¥M.86,' $4.85 54. $4.84) 
OS eee . 4.86% 4.86) 4.865, 4.86.) 4.85} 4.844) 
039154 FRANCE (franc)— 
eer ... 392% 0391% 0392, .03921, .0390% -0390% 
EE 28.2 capa aienwe 03921, 0391% 0392% 03924, 039144 390% 
0526 ITALY — 
ees P cocsccse -OB2R% 0523 ¥ .0523% 0523 .0523% 0522% 
PRA REE .0523% .0523,4 05235 05234 052444 05231¢ 
2383 Gm@RMANY (r’chsm’k) 
wa nimavare . 2389 2387 2389 2388 2374 2372 
Cable . -2396 2388 .2390 .2389 2375 .2373 
.4029 HOLLAND ‘(florin)...... 4015 .4012 4019 4012 .4008 -4004% 
1930 SPAIN (peseta).........  .1330 1309 1325 1287 1587 .1530 
1.0000 CANADA (Golar) aemes .9918 9895 .9896 98875 9987 9975 
13904 BELGIUM (belga)....... 139314 1393 1393 139244 1392% 1389%, 
1930 SWITZERLAN raiie) .19314%4 -1929%4 -1931% .1929% 1925 1923 
0130 (ZREECE (drachma). .0129% 01294 .0129%4 .0129% 0129% .0129% 
2680 SWEDEN (krona) ‘ -2684% 2683 2685 .26831, 2676 2672 
2680 DENMARK (krona) .2676'4 2673 2675 2674 2671 266544 
2680 Y (krona)....... 2672 2670%% 26724 2671 2670 26641, 
1407 AUSTRIA (schilling 1425 1425 1425 1425 1407 1407 
1 LAND (zloty)........ .1125 11 1 112) 1125 1125 
02694 CZ’SL AKIA (crown) 029625 029625 029625 029625 .029647 .029647 
1 UGOSLAVIA (dinar) 0177 0177 0177 0177 0176 .0176 
1.0805 GAL (escudo) 0453 0453 ( 0446 0445 
00598 RUMANIA (leu)...... . .0060%4 00301, .0060% .006014 Sy 00603, 
1744 HUNGARY (pengo).. 1750 .1750 .1750 1750 1745 1745 
0252 FINLAND (markka). .0252% 02523 .0252% 025234 0252' .0252% 
3650 TIGRE. (PUNO)... 0.000. 3537 3631 3637 3631 .3643 3643 
4777 HONGKONG (dollar).... .3925 3837 4025 3937 4962 4937 
6685 PEKING (tael).......... .5031 4956 -5106 5056 6318 6299 
" .6685 SHANGHAI (tael)...... 4875 4812 4962 4825 .6287 6250 
} 5000 MANILA (peso)........- .4981 4981 4994 4981 5013 4987 
5678 STRAITS SETTLEM’TS 
(dollar) srngapere. . 5630 .5630 5637 5630 5637 5637 
.4983 JA F574 B ' ee SS 4925 4918 4918 4912 4562 4537 
: 9733 COLO ‘ oye er .9675 .9675 9675 9675 .9804 9 
{ 1244 RAENTINA a 2S0- name? 3966 .3778 4028 .3979 4231 .4226 
’ 1196 BRAZIL — ‘ 1121 1121 1150 1121 1197 1194 
1217 Ca Ah) eso). bancces 1212 .1212 1212 .1212 1212 1212 
4.8665 RU ae sees 4.00 4.00 3.99 3.99 4.00% 4.0014 
1.0342 URUGUAY (peso) ea 8900 9325 9150 1.0325 1.0300 
498F MEXICO (peso). se 4750 .4730 4742 4730 4872 4865 
FOREIGN EXCHANGE RATES DAILY 
; Cable Transfer Rates 
Feb. 6. Feb. 7. Feb. & Feb. 10. Feb. 1i1 
England: High.. 34.86% $4.86, $4.86% $4. 565, $4.56), 
aon one 6% 4.86% 4.86 ii 4.86, 4.467. 4.865% 
Last ‘ : ; 4. 865% 4.86% 1. 86, 4.86, 4.86.7 4.86% 
| France: High... i ‘ 0392%;, 03923, -0392%4 .0392 03914, 03915% 
Low mae : , , .0392% 03924, 0392 .03917, .03915% 0391 
Last arr ‘ae : 0392% .0392 A, 03921, 0391 ti .03915, -0391,", 
Italy: High ae j Sy .0523%, .0523% 052314 05235 .0523%, 
Low Pe hakinen : ; 052342 05237’, .0523% 0523 y, 052277 
Last . so .0523 7; 0523%, 0523,;, 
Germany: High.. .238! 2390 2390 23884, 
Low WE PERY Bast, 2389% .2389%,, 2388 
| Last 25884, 23891, .2389'%, 23881, 
Spaing . 1309 1315 1310 1301 
Holland? 4013% .4013% 4013%4 41010'% 
Canadat wai .9903 -9918 9918 .9921 
Argentinat . j wet 3800 3800 3775 .3825 
Japant oe rere 4925 4918 4918 4918 
(Closing rates. 
A NEW BUILDING (3) 
Py Feb., 1830. Jan.,1930 Dec., 1929. Feb., 1929. 
(6 Days.) (26 Days.) (25 Days.) (22 Days.) 
Average daily building contracts awarded 
in thirty-seven Eastern States $9,737,000 $12,477,900 $12,654,700 $16,421,600 
STEEL SCRAP PRICES (23) 
} = ek Ended- . 
Feb. 7, 1930. ~_ 31, 1930. Feb. 8, 1929. 
Heavy melting steel scrap at Pittsburgh, average of 
daily quotations (per ton) ; 316.50 $16.50 $18.70 








Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


1930 

Jan. Dec. Nov. Oct. Sept. 
Pig iron production. 89.6 931.7 103.7 112.9 119.7 
Steel ingot production . %.3 784 89.1 104.5 117.1 


Freight car —o 
Electric power uction.*97.5 97.2 
Bituminous coal product’n*30.9 97.3 


91.0 92.3 92.1 98.0 101.7 


103.0 102.0 


9 

91.7 93.5 96.0 
3 
s 


Automobile production... .*103.8 50.8 81.9 115.5 128.8 
Cotton consumption *96.6 85.8 93.8 108.7 103.6 
Wool consumption . 85.7 97.0 117.8 114.6 
Boot and shoe production 2.9 7102.2 7110.6 1111 
Zinc production ... 84.8 85.1 87.8 94.2 103.7 
Combined index *93.3 789.6 94.2 4103.6 105.8 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED 
(Per cent of total 


ae 
tDec Nov 


Ford (total). ‘ 36.26 38.04 
SE 36.03 37.86 
Lincoln ..... 23 18 

General Motors (total) 30.28 2.74 
Chevrolet 17.92 21.17 

eee 4.75 4.39 
Pontiac 3.08 2.84 
eee 1.72 1.60 
Oakland 84 75 
La Salle 71 74 
Cadillac 58 68 
Marquette 57 46 
. are 11 11 

Chrysler (total) 11.73 9.82 
Dodge ... 5.69 3.88 
Chrysler 2.46 2.23 
Plymouth 1.90 2.09 
De Soto .. 1.68 1.62 

Hudson (total) 5.68 5.05 
err ‘ 4.09 3.65 
Hudso 1.59 1.49 

Willys- Ov erland (total) 2.84 2.86 
Whippet . 2.14 2.19 
Knight 79 61 

c So 2.57 2.43 

Studebaker (total) 2.40 2.03 
Studebaker 1.91 1.64 
Pierce-Arrow . 31 27 
Erskine ai 18 12 

Graham- Paige 1.48 1.25 

Hupp . 1.47 1.41 

Packard 1.27 1.16 

Durant , 1.22 1.08 

Marmon (total) 67 51 
Roosevelt ‘ 38 30 
Marmon . 29 21 

Auburn (total) 49 39 
Auburn 38 3 
Cord 11 09 

Reo ‘ 41 38 

Franklin 34 28 

Peerless , 32 26 

Stutz (total) 10 09 
Stuts ..... 06 06 
Black Hawk 04 03 

Jordan .... 09 06 

Windsor . 06 04 

Gardner ... 05 04 

Elear .. 05 01 

Stearns- Knight 03 02 

Miscellaneous 18 11 





monthly new registrations) 


1929- 
Oct Sept. Aug. 
36.10 37.12 36. 


35.90 36.94 36. 


18 .14 Al 14 .16 16 ‘ 
3.86 34.06 32.25 31.53 32.14 32.74 22.31 
20.04 19.68 20.28 19.15 19.88 19.99 7.37 
6.11 6.40 2.77 2.70 2.94 3.34 5.54 
3.31 3.74 4.24 4.44 4.78 4.93 4.69 
1.93 2.28 2.51 2.63 2.62 2.65 1.69 
67 .62 71 75 .82 86 1.59 
65 31 40 47 55 54 .72 
42 .22 .25 .29 39 41 71 
58 66 1.01 .92 as 
15 15 18 18 16 02 = 
8.79 8.11 8.85 9.42 8.96 8.62 11.90 
2.2 2.25 2.68 2.83 2.92 2.99 5.52 
2.73 2.27 2.02 2.20 1.99 2.05 2.98 
2.23 2.10 2.53 2.68 2.47 2.04 1.93 
1.56 1.49 1.62 1.71 1.58 1.54 1.47 
4.57 4.84 6.08 7.27 7.75 8.00 6.06 
3.24 3.44 4.46 *5.51 6.00 6.25 4.68 
1.33 1.40 1.62 1.76 1.75 1.75 1.38 
3.34 3.83 4.91 5.54 5.89 6.73 6.13 
2.50 2.91 3.99 4.46 4.82 5.59 5.27 
84 .92 91 .98 1.07 1.14 86 
1.97 2.31 2.67 2.85 3.17 3.23 3.25 
2.43 2.63 2.48 2.09 2.28 2.41 2.98 
2.08 2.28 2.08 1.67 1.80 1.96 2.33 
24 .23 .24 .23 .25 22 16 
11 .12 16 19 23 23 49 
1.60 1 60 1.58 1.63 1.65 1.68 1.60 
1.50 1.08 97 1.07 1.15 1.07 1.27 
1.46 1.57 81 1.02 1.12 1.2 1.49 
1.02 1.08 1.31 1.39 1.31 1.23 1.73 
59 64 .76 77 72 67 .33 
28 34 41 50 54 56 48 ; 
22 25 23 20 .23 22 19 .33 
47 48 49 4 54 49 17 43 
56 42 49 54 54 49 47 43 
11 06 a6 : im 
44 3 37 43 44 46 47 66 
31 28 26 .27 29 30 28 .32 
20 19 21 .20 .20 21 26 .25 
0g 09 08 08 07 08 07 08 
07 05 05 05 04 05 05 .08 
02 03 03 03 .03 03 02 én 
( 05 06 05 05 05 06 .27 
U3 03 03 04 04 03 03 07 
05 05 04 05 05 05 06 09 
2 02 02 02 02 03 03 03 
2 U2 03 04 05 05 03 07 
7 15 19 32 .22 29 45 75 


~1929, ——--——. : 
--° Apr. Jan. 
July. June. May 
Beg 1 123.1 116.3 11-4 —e 
12 130 3 131.6 121.7 115.6" 103-7 
101.8 102.1 101.9 102.8 103.9 Ry 
104.7 103.9 101.7 105.2 103.9 103) 
92.0 7 93.5 95.0 92.6 95.7 
136.9 146.9 150.7 146.0 148.2 144.5 
100.4 104.9 104.8 113.5 110.7 111.2 \ 
117.9 117.1 105.6 105.5 107.9 107.3 
111.5 111.1 112.2 114.3 105.2 103.7 
105.6 102.5 100.2 99.3 97.4 85.1 
106.8 108.5 107.5 108.8 107.5 104.1 
STATES 
- -- — 1928. 
July. June May. Apr. Dec. 
47 35.25 33.55 31.75 30.20 37.83 
31.50 30.04 37.67 


33 35.12 33.41 
3 


¢Based on incomplete data. Figures not yet available for Georgia, 
Michigan, Mississippi, Texas, Washington 


AVERAGE DAILY CRUDE OIL 














PRODUCTION (18) 


(Barrels) 

1930 —— 

Feb. § Feb. 1 Jan. 22 Jan. 18. Jan. 11. Jan. 4 
Oklahoma 631,650 612,000 655,550 707,55 675,900 
Kansas . 110,450 110,400 110,40 112,500 114,250 
Panhandle Texas 91,800 87,800 88,150 94,250 100,500 
Northern Texas. 81,850 81,050 80,350 87,850 88, 150 
fest. Cent. Tex 53,850 55,950 56, 25 52,950 54,100 
Western Texas.. 338,300 342,800 338,650 338,100 
East. Cen. Tex 22,850 21,250 40,900 23,200 

Southwest Tex. 68,050 67,050 67,45 88,600 76,2 
North. Louisiana 37,600 36,500 37,1 37 400 38,850 35,300 
Arkansas ... 58,700 57,250 56,830 60,800 60,400 
Coastal Texas. 178,400 174,000 169,15 148,450 138,750 
Coast. Louisiana 21,100 : p 21,2: 26,100 20,750 
Eastern . 123,000 6K 130,900 129,100 
Michigan P 14.000 14,950 14,950 
Wyoming 49.650 48.550 56,400 
Montana 9,300 ¢ 9,750 10,000 
Colorado ... 5,050 4 5,000 5,400 
New Mexico.. 10,300 10,400 10, GB 8,950 7,350 
California 707,900 710,600 702,200 695,300 699,700 700,500 
Total - 2,613,800 2,595,000 2,615,601) 2,661,650 2,689,250 2,652,300 


CRUDE OIL RUNS TO STILLS, GASOLINE, 


THE UNITED STATES (18) 





(Barrels of 42 gallons) 
Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended Capacity to Stills. Stocks. Oil Stocks 
Nov. 16, 1929. 18,591,200 35,298,000 147,096,000 
Nov. 23, 1929 18,543,500 35,805,000 147,436,000 
Nov. 30, 1929 17,750,500 36,208,000 146,457,000 
Dec. 7, 1929. 17,014,900 37,301,000 144,905,000 
Dec. 14, 1929. 18,048,900 39,058,000 144,215,000 
Dec. 21, 1929 95.3 18,074,000 40,451,000 144,683,000 
Dec 25, 1929 95.5 17.789,200 41,960,000 145,152,000 
Jan. 4, 1930. 95.4 17,278,000 42,217,000 144,017,000 
Jan. 11, 1930 95.£ 17,519,500 43,741,000 144,051,000 
Jan. 18, 1930. 95.5 17,798,400 45,041,000 144,039,000 
Jan. <5, 1930. 95.5 17,578,800 47,095,000 142,915 000 
Feb. 1, 1930. 95.0 17,339,100 49,180,000 1138,530,000 
Feb. 8, 1930. , 95.4 17,008,000 49,297,000 138,957,000 
tRevised, due to transfer of approximately 2,000,000 barrels to unfinished oils in Louisi- 
ana Gulf Coast 
FAILURES (11) 
Week Ended—— —, 
Feb. 6, 1930, Feb. 7, 1929. Feb. 9, — Feb. 10, 1927. 
Over Over Ov Over 
: Total. $5,000. Total. $5,000. Total. $5, 000. Total. $5,000. 
Kast 266 185 218 141 204 137 182 119 
South 136 83 130 77 127 76 185 120 
West Sa 153 102 145 87 140 78 151 90 
Pacific .. 64 27 57 20 75 34 76 33 
United States 619 397 550 325 546 325 594 362 
Canada .- 66 32 68 34 54 34 50 29 
GOLD AND SILVER PRICES 
Week Endea- 
Feb. 8, 1930. Feb. 9, 1929. Year to Date 
3ar gold in London.. 84s 1144d@84s 10%4d S&4s 11%d 84s 114%4d@S4s 10%d 
3ar silver in London. 20 d@19 tid 26 d@25i4d 21%.@19Hid 
Bar silver in New York $354c@43lec 565ec@563<ec 4674c@43lec 
*Subject to revision Revised 
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102,600 
88,100 
54,000 

341,200 
23,550 
74,950 
38,000 
60,600 

138,850 
19,750 

128,200 
14,550 
49,300 
10,200 

5,400 
7,700 
689,400 


2,607,700 


AND GAS AND FUEL OIL STOCKS IN 
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Friday, February 14, 1930 





BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 

Book- Ship- 2Unfilled Book- Ship- tUnfilled Book- Ship- 

ings ments Orders ings ments Orders ings ments 

(v.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) (P. C. of Cap.) 


—1928 
83 


ESTIMATED 
ad 


tUnfilled 
Orders 
(Tons) 





§ 
bal 
z 
~ 


S2gFSSREEE 


91 
92 
88 


Ree 


77 
74 
76 


3 
= 


S2288 


~ 
ee 
nN 


tAt the end of the month. 


ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by Eighty-one Manufacturers. 
(Thousands. ) 
1928. 1927. 1926. 
237,508 $235,883 $255,918 
245,521 240,856 
264,466 233,873 
282,226 251,443 
$1,029,721 $926,725 $952,090 
COTTON CLOTH (26) 
(Thousands of Yards) 
Aver. Aver. 


1924. 
$221,687 


216,638 
181,161 
225,070 
$844,556 


First quarter......... 
Second quarter. ’ 
Third quarter.... 228,610 
Fourth quarter 232,878 


Unfilled 


Stocks, Orders 


Ship- 
End of Month. 
508 


ments. 








362,657 
431,426 


5,146 . 
461,013 


345, ; 342/232 
243.735 214/148 431.018 


. 323,287 58,407 331,481 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ 
an 
Youths’. 


2,045,201 
2,104,349 


452,819 391,571 


Misses’ 


and All 
Children’s. Other. 
,187,717 
235,264 
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344,350,724 


€ 
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. -27,245,796 


eto 
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ote 


Beeee 


S383 


geesee 


$5288 


O-100-3 


wah 
Ze 
eyes 
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14,212,609 
13,720,675 
13,750,975 
8,284,100 
7,129,699 
131,303,209 


rasta 
AESAS 


SBS 
2o52.00 
we 
3 
P10 IAI 
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.. .22,475,482 
. 361,402,183 


FOREIGN TRADE (5) 
(Thousands) 
Nov., 1929. 
$222,703,815 
103,601,022 
36,436,918 
56,036,685 
14,181,681 
9,321,874 


— 
2 
r= 
to 








& NNWwWwWNM WWW wwe 
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Sept., q 


65,667,501 
16,311,170 
11,975,483 


$442,281,995 $528,412, 108 


5,815,922 $138,934,279 

3,253,753 81,654,442 932,807 

5,431,565 56,186,218 
933,392 106,256 








$475, 845,160 


$110,832,064 
75,147,891 
45,386,752 50,021,258 
y 2596, 222 97,760,245 92,964,505 
2,912,621 2,817,660 4,749,455 3,827,794 
9,205,580 5,146,210 6,415,105 6,614,721 
$339,408, 233 


$310,572,556 $338,552,833 $391,025,031 $351,364,909 


MONEY RATES IN NEW YORK CITry MONEY RATES IN NEW YORK CITY 
{ Bankers’ (Monthly and weekly averages of daily rates.) 
Call +Time Accep- tCall §Time {Com'! /Accep- 


Money. Loans. Paper. tances. 
1929. High. Low. High. Low. High. Low. High. Low. Loans. Papers. — 
‘an 12 513 


5 4% 
++ 0 5 R25 





$120,120,545 
76 
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Week ended: 
Pine @ 

. 18.. 
25... 

Om 

8.. 

160 days. 
asked rate. 


*Subject to revision. 
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$4-6 months, best names. 


WW rho 


790 days, tRenewais. 460-90 days. 


le 14-6 months, 
names. (90 days, asked rate. 


H 





tRevised. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 
-—Call Money.——, 60-90 
Re- Day 
new- Time- 
als. High. Low. Last. Loans. 


5. 4 4 4 
eRe i i 


aa 

eee, 

-— cc ae se (an 

10.4 4% 4 4% 44@ 

mwae..8 § & Mir 3 

tBest names. §Asked rate. 

INTEREST RATES. 

Week Ended 

Feb. Feb. 

8,'30. 9,’29. Date. 
Call loans ...........44@4 9 @6 6 @4 
Time loans, 60-90 da.4 1% 1% 5 1 

Time loans, 4-6 mos..5 @4% T%@7% 5 @4'% 

Com. disc., 4-6 mos..5 54@54% 54@4% 

THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

Whole- Sensi- 

sale tive 

Price Price 

Aver. Index. Index. 

127.1 140.9 90.2 
89 


88.5 


4-6 90 
Mos. Day 

tCom. §Ac- 

Paper. cept. 


























Steel 
. Zinc. Scrap. 


: 92.8 

120.4 91.8 

THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity) 
U. S. Steel Inde- 
Corporation. pendents. 
30 
58 
64 
67 
70 
73 
76 794 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Entire 
Industry. 


a 


69 
T3% 


Week Ended. 
Jan. 


Reported in Railway Age of: 

Feb. Feb. Jan. Feb. 

8,'30. 1,’30. 25,'30. 9,’29. 

Locomotives ..... 15 121 12 30 
Freight cars......13,500 3,901 1,185 3,600 
Passenger cars... ... 33 aa 6 
Structural steel... 630 200 4,570 
8,700 8,000 36,000 


Rails (tons) 

COAL AND COKE PRODUCTION (5). 
(Thousands of net tons) 
————_Week Ended.——_, 
*Feb. tJan. Jan. Feb. 
1,’30. 25,'30. 18.’30. 2.’29. 
11,624 11,703 10,667 11,675 
1,937 1,951 1,778 1,946 


‘ota 1,749 
Beehive coke: 

Total 65 67 

Daily average... ll 11 

FAILURES (9). 

Assets. 


Bituminous coal: 
Total 
Daily average... 
Anthracite: 
1,415 


68 
11 


1,718 


105 
18 


Liabilities 
$56, 186,985 
62,153,056 
36,417,865 


38 109,774 
44,579,018 
64,145, 
104,699,997 
35,632,208 
27,749,292 
30,112,813 
60,878,430 
68,325,992 


$628,990,633 


November ... 1,529 163,659 
December .... 37,564,224 


$351, 149,650 





Total 


1930. 
January 


. . 19,708 


2,368 $40,065,730 


MONETARY GOLD STOCK 
UNITED STATES (4) 
(Millions of dollars) 
Inc. or Dec. (—) Thru.~ 
Net 
Import 


or 
Export 


$78,554,689 
OF THE 


Ear- Dom. 


mark- 
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(4) Reserve Board. 
nited States Department of Labor. 
Iron Age. (9) Bradstreet’s. 
Review. 
State De 
tistics. 
Petroleum Institute. 
of the Interior. 
ers’ Association. 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 


poration. 
U 


ment of Labor. (14) S. 
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nited States Department of Commerce. 
aa, . fiona Sepasneee of Agriculture. 
ional Lumber Manufac $ iati 
(12) United States Department of the Interior, a ae 
4 W. Straus & Co. (15) 
16) American Iron and Steel Institute. 


(21) Silk Association of America. 


(12) American Railway Association. 
(23) American Metal Market. ‘ 


(26) Association of Cotton 


DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140 Other 
City. Cities. 
. $54,719,288 $28,126,446 
24,515,182 
gp 4 


Total 
141 Cities. 
$82,845,734 


Aone 66,782,759 
. - $603,619, 246 $332,129,018 $935,748, 264 


" .... $34,731,505 $25,723,828 $60,455,333 
TOTAL STOCKS OF LEAD IN THE 
UNITED STATES AND MEXICO (15) 

(Tons of 2,000 lbs.) 
Total Intake 
by U. S. and 
Mexican Smelters. 


Total Intake by 
. U. S. Smelters. 


Total 
§Stocks. 


152,746 
156,879 


161,460 


53,333 
55,099 
Total.. 683,818 


1930. 
Jan.... 


§First of month 

STEEL SCRAP PRICES. 
Heavy Melting Steel, Pittsburgh, Per Ton. 
1927. 1928. 1929. 1930. 
-$16.63 $15.20 $18.95 $16.30 

- 16.05 14.92 18.53 

18.40 

18.63 

18.16 


18.10 
18.28 


161,671 


151,586 


January 
February 


November 


15.93 
December 


15.00 
Average $15.51 $15.63 $17.82 
ELECTROLYTIC COPPER PRICES 
New York f. o. b. refinery. 
1927. +1928. 


(23) 
Per ton. 

$1929. 11930 

January $17.87 

February 

March 

April 


July .... 
August 
September . 
October 
November 
December 


Average , $14.68 $18.23 
tQuoted as ‘‘New York refinery equiva- 
lent.”’ 
LEAD PRICES, ST. LOUIS (23) 
(Average daily prices, St. Louis basis) 
1930. 1929. 1928. 1927. 1926. 1925. 
Jan. ....$6.10 $6.50 $6.29 $7.41 $9.14 $10.16 
i Lanes Sacer ee 08 7.29 9.02 9.16 
March 8.19 
April . 7.76 
ay 
June 


6.84 
6.27 
6.16 
6.13 
6.39 
6.05 
6.01 
6.04 
6.33 

6.58 6.52 8.25 8.92 

PRIME WESTERN ZINC PRICES (23) 
(Average daily prices, E. St. Louis basis) 
1930. 1929. 1928. 1927. 1926. 1925. 
Se $5.24 $6.34 $5.65 $6.68 $8.45 $7.76 
Feb. ..... ... °6.34 5.55 669 7.84 7.5 
March . 6.71 é 

Ase... 6.35 

ay 6.08 
June .... 6.23 
July ..... 6.2 
Aug. 3 
Sept. . 
a. «. 

Nov. 

Dec. 
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Radio & Tube 


Corporation 
Class A Stock 


Listed on N. Y. Curb Exchange 
This stock is on an annual div- 


idend basis of $1.20 per share 


At current market price 
iy Yields about 9% 


Circular upon request 


Jerome B. Sullivan & Co. 


Members New York Curb Exchange 
42 Broadway New York 
Tel. Digby 0600 
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National City 
Bank 


New York 
Tr. Co. 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
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Members Philad-1$%ia Stock Exchange 


120 Broadway New York 
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When you invest in 


TRUSTEE 
STANDARD 
OIL SHARES 


You are not merely partici- 
pating in the “Oil Busi- 
ness’’—as the term is gen- 
erally used— 

you are investing in 


31 STANDARD OIL 
COMPANIES 


and that means in the ac- 
tivities of over 225 Sub- 
stdiary Companies. 


Write for descriptive 
literature. 


Sold at the market 


Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 

















American Security News 


is Earnings Records 


ERGERS—As a result 
of mergers and clos- 
ings, the total number 
of banks in this coun- 
try was reduced by 
1,104 in 1929, accord- 
ing to a _compila- 
tion prepared by The 
American Banker. 

Last year 1,494 banks surrendered their 
charters, 799 lost their identity through 
mergers and 695 closed their doors for 
other reasons. As a partial offset to this 
reduction, 390 institutions began business 
during the year. Of this number 317 were 
new banks and-seventy-three were closed 
banks which reopened. The net result 
was a decline of 1,104 in the number of 
banking institutions. 

Bank closings were more numerous in 
the last quarter of the year than in the 
third quarter, although less numerous 
than in the first two quarters. In the last 
quarter the mergers consummated were 
larger than in any of the preceding 
quarters. 

On this basis it is estimated that the 
number of banks in the country is now 
well under 25,000 since the report of the 
Controller of the Currency as of June 
29, 1929, listed 25,330 institutions and 
there has been an estimated reduction of 
nearly 500 net since that date. 

The number of banks in this country 
has shown a steady downward trend for 
some years. In 1922 the number exceeded 
31,000 or more than 6,000 above the pres- 
ent total. 

The principal factor nowadays is the 
trend toward mergers. While this move- 
ment results in fewer banking units, it 
brings about greater concentration of re- 
sources and larger banks. 

A summary by State of the number of 
banks closed and those losing their 
identity through merger during the last 
quarter of the year follows: 

QUARTER a DEC. 31, 1929. 





anks 
Eliminated Banks 
by Mergers. Closed. 


State. Natl. State. Natl. 
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Totals for quarter. 117 87 165 11 


The totals for the year show that 645 
State banks and 50 national banks closed 
outright; 571 State banks and 228 na- 
tional banks closed due to mergers. The 
number of new banks opened during the 
year was made up of 198 State institu- 
tions and 119 national banks. 


Approve Merger of Utilities 


Stockholders of the Commonwealth 
and Southern Corporation, the Allied 
Power and Light Corporation and the 
Penn-Ohio Edison Company at separate 
meetings approved a plan of merger and 
consolidation to include those three com- 
panies, the Commonwealth Power Cor- 


poration and the Southeastern Powe 
and Light Company. 

The meetings approved also the agree 
ment of merger and consolidation of th« 
three companies incorporated in Dela- 
ware—Commonwealth and Southern, Al- 
lied Power and Light and Penn-Ohio 
Edison—thus completing the first step 
in the simplification of the corporate 
structure of the Commonwealth and 
Southern system. 


Insurance Companies to Merge 

Purchase of the Toledo Travelers Life 
Insurance Company of Toledo, Ohio, by 
the Ohio National Life Insurance Com- 
pany of Cincinnati has been announced. 
The deal increases Ohio National’s assets 
to $13,000,000 and its insurance in force 
to $85,250,000 and $12,000,000 in assets, 
The Toledo company having $7,250,000 
insurance in force and $1,000,000 assets. 

The reason given for the purchase was 
the elimination of duplicating agencies 
and overhead expenses. Ohio National 
does business in fifteen States in the 
Middle West, while the Toledo company 
is confined to Ohio.. Stockholders of the 
latter will ratify the sale on Feb. 17. 
Stockholders of Ohio National already 
have authorized the purchase. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the New York 

Central Railroad, at a special ad- 

journed meeting in Albany, ap- 
proved increasing the authorized capital 
stock from $500,000,000 to $700,000,000. 
There are now $463,708,700 of shares 
outstanding, not including $35,669,900 re- 
cently sold to stockholders. Sale of the 
recent issue practically exhausted the 
authorized amount. 

Under its consolidation agreement the 
New York Central Railroad had $300,- 
000,000 of capital stock authorized. This 
was increased to $400,000,000 in 1915 
and to $500,000,000 in 1927. In recent 
years the railroad has made fairly fre- 
quent issues of stock. 

The action of the New York Central 
stockholders places the railroad in a 
position where it can undertake further 
financing in stock. New York Central 
stock is selling considerably below its 
high of 256% reached in the boom days 
of last year. However, it has been one 
of the stocks subsequently to rally. 

Improvements to the system and par- 
ticularly on the west side will require 
new capital fairly soon, and it is ex- 
pected that offerings of stock will be 
used to meet this need. Also within the 
next five years the road will have about 
$100,000,000 of securities maturing. 

Among New York Central bond issues 
that will mature within a few years are 
$50,000,000 of Lake Shore & Michigan 
Southern Railway 4s, due in 1931; $48,- 
000,000 New York Central & Hudson 
River Railroad 4 per cent mortgage, for- 
merly debenture, bonds, due in 1934, and 
$9,188,000 of the same kind of securi- 
ties due in 1942. 

Electrification of its main line is a 
project which the New York Central 
has considered from time to time. A 
survey largely financed by the General 
Electric Company was made more than 
a year ago, but it was found that the 
equipment recommended in the report 
was not of sufficient power to compare 
with that which the Pennsylvania Rail- 
road will use. The New York Central 
electrification would cost about $150,- 
000,000. 

Associated Alloy Steel Company 

Incorporation of the Associated Alloy 
Steel Company, Inc., which will market 
special steel products, has been an- 
nounced by M. T. Lothrop,. president of 
the Timken Roller Bearing Company; 
Severn P. Ker, president of the Sharon 
Steel Hoop Company, and H. G. Batch- 
eller, vice president of the Ludlum Steel 
Company. Mr. Batcheller is president of 
the new company. 

_ Associated Alloy Steel will seli exclu 
sively alloy steels designed to resist cor- 
rosion, heat and wear, and produced by 
the Timken, Sharon and Ludlum com- 







The 
nitralloy and stainless steels. 
and Nitralloy were developed by Fried. 
Krupp A. G., Essen, Germany. 

Directors of the new company include 
Mr. Batcheller, J. Reid Evans, Mr. Ker, 
Mr. Lothrop, J. F. Strough and Neil F. 


include nirosta, 


Nirosta 


panies. products 


Towner. The active management will be 
directed by David B. Carson, vice presi- 
dent and treasurer, and formerly sales 
manager of the Central Alloy Steel Cor- 
aaa Headquarters will be in Cleve- 
land. 


Michigan Public Service Company 

Offering of an additional issue of 
$1,615,000 Michigan Public Service Com- 
pany first mortgage 5 per cent bonds, 
series A, maturing on April 1, 1947, has 
been made by a syndicate composed of 
E. H. Rollins & Sons, Spencer Trask & 
Co., the Central-Illinois Company, Inc., 
Stroud & Co., Inc.; Hill, Joiner & Co., 
Inc., and the Pearsons-Taft Company. 
The bonds are priced at 89%, to 
yield about 6 per cent. The company 


Specialists in Investment Trusts 


Anchor Post 
Fence Company 


Common Stock 


A well-managed, widely- 
known manufacturer of or- 
namental iron and chain link 
fences that is just closing 
the most profitable year in 
its 37 years’ history. 

The latest dividend, pay- 
able January 1, 1930, to 
stockholders of record De- 
cember 14, 1929, is Fifty 
cents a share or 214% in 
stock. 

Anchor Post Fence Com- 
pany Common Stock is traded 
on the New York Curb Ex- 
change and may be purchased 
through any Bank or Broker. 
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Read the February issue of 
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“is part of the Middle West Utilities 
System. 


Morris & Essex 


New financing aggregating 25,000,- 
000 for the Morris & Essex Railroad 
Company, which is under lease to the 
laware, Lackawanna & Western Rail- 
Company, has been announced with 
the offering of two issues of bonds of 
the road by J. P. Morgan & Co. The 
issues comprise $10,000,000 construction 
mortgage 5s, series A, dated Nov. 2, 
1925, and due Nov. 1, 1955, and $15,- 
000,000 construction mortgage 4's, 
series B, dated Nov. 1, 1928, and due 
Nov. 1, 1955. The 5s are priced at 103%, 
to yield 4,75 per cent. 

Proceeds from this financing will be 
used to reimburse the Delaware, Lacka- 
wanna & Western for expenditures made 
in connection with the electrification of 
the Morris & Essex and to pay for other 
improvements. The new bonds will be a 
direct lien on the entire property of the 
Morris & Essex, subject only to the 
— lien of $35,000,000 34s, due 2000. 

e bonds will be unconditionally guar- 
anteed, both as to _——- and interest, 
by the Delaware, Lackawanna & West- 
ern, and are not callable. Under the 
terms of the lease the Lackawanna also 
agrees to pay dividends on the capital 
stock of the Morris & Essex outstand- 
ing in the amount of $15,000,000 at the 
annual rate of 7% per cent. 

On completion of this financing the 
total funded debt of the Lackawanna 
and its controlled or leased companies 
outstanding in the hands of the com- 
pany will aggregate $71,438,000. The 
present financing is done subject to 
authorization by the Interstate Com- 
merce Commission. 

In connection with the offering, J. P. 
Morgan & Co. state that preference will 
be given to applications which are made 
for bonds of both series in the propor- 
tion of $2,000 of Series A and $3,000 of 
Series B bonds. 


National American Company 


Stockholders of the National American 
Company will vote on March 12 on a 
proposal to liquidate the company. It is 
a holding and management company, 
established in 1927 to take over the 
assets of a concern of the same name and 
the Realty Foundation Company as well 
as two mortgage organizations. At one 
time it dealt actively in the securities of 
banks and trust companies, obtaining 
and disposing of what were believed to 
be controlling interests in several of the 
cases. 

According to the liquidation plan, Na- 
tional American will sell to the State 
Title and Mortgage Company a block 
of 99,000 shares of the General Surety 
amoeny which it holds, receiving one 
share State Title and Mortgage for 
every two shares of General Surety. The 
to holdings of State Title stock will 
then be distributed to shareholders of the 
National American Company. 


Niagara Hudson Power Corporation 


The Niagara Hudson Power Corpora- 
tion has taken over formally the prop- 
erties of the Frontier Corporation and 
the St. Lawrence Securities Corporation, 
in consummation of the agreements ar- 
rived at last September between the 
Niagara Hudson Company and the 
Aluminum Company, General Electric 
and du Pont interests, which formerly 
owned tge properties. 

In connection with the transaction the 
Aluminum Company has carried out a 
segregation of certain properties to be 
retained, which are directly and almost 
wholly enga in serving the Aluminum 
Company’s plant at Massena, N. Y. These 
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properties, which were not required by 
the Niagara Hudson Power Corporation, 
are the St. Lawrence River Power Com- 
pany, the Pine Grove Realty Company 
and the Massena Terminal Railway Com- 


pany. 

The St. Lawrence Securities Company 
was practically wholly owned by the 
Aluminum Company of America. It con- 
trols fully the St. Lawrence County 
Utilities, Inc., which has, in the general 
transaction, turned over an electric trans- 
mission line extending from the Cana- 
dian border to the Massena substation 
of the Aluminum Company to the St. 
Lawrence River Power Company. 

The Massena Securities Corporation 
will pay $129,126 for the stock of the 
St. Lawrence River Power Company and 
the Pine Grove Realty Company and 
will assume the liability of the St. Law- 
rence Securities Company to the St. Law- 
rence River Power Company, amounting 
to more than $5,000,000. 

In a recommendation approved by the 
Public Service Commission of New York 
Commissioner George R. Lunn says that 
“the result that will be acaomplished by 
the proposed transfers and the shifting 
of securities go to be ir the public 
interest. It is desirable that companies 
engaged in a utility business be kept 
separate and distinct from those engaged 
in a purely manufacturing undertaking. 
Such will be the result of granting the 
petitions submitted in these cases. 

“The St. Lawrence Securities Company 
will no longer hold the securities of those 
companies whose primary business it is 
to supply facilities to the Aluminum 
Company of America. The securities of 
such companies will be held by the Mas- 
sena Securities Company.” 

The Frontier Corporation, also taken 
over by Niagara Hudson Power Corpora- 
tion, owned riparian rights on the St. 
Lawrence River and was formerly con- 
trolled jointly by Aluminum Company, 
General Electric and du Pont interests. 


Simmons Company 


The issuance of $100,000 five-year 5 
per cent gold debentures by the Simmons 
Company, recently announced, is not in- 
tended as a piece of new financing, but 
is an expedient for changing the stock 
purchase warrant features of the $15,- 
000,000 fifteen-year debentures which 
the company sold to a banking syndicate 
last November, according to a statement 
made by Alfred Terrell, vice president. 
The fifteen-year debentures were to have 
been offered to stockholders last Novem- 
ber, but the stock market slump pre- 
vented the sale. 

Mr. Terrell’s statement is as follows: 
“To clear up the misunderstanding that 
appears to exist in regard to the issue of 
$100,000 five-year 5 per cent gold de- 
bentures authorized by the board of di- 
rectors of the Simmons Company, I wish 
to state that the purpose for which this 
issue was made was to revise the stock 
purchase warrants attached to the 
company’s $15,000,000 five-year gold de- 
bentures dated Nov. 1, 1929, to the same 
price as the warrants attached to the 
issue of $100,000 dated Feb. 1, 1930. 

“The $100,000 new issue was put out 
solely for the purpose as explained in a 
letter to the stockholders dated Jan. 31, 
1930, and should not be considered as a 
piece of new financing for the company.” 

As originally offered to stockholders, 
the debentures carried warrants for the 
purchase of five shares for each $1,000 
principal amount at $185 during the first 
two years, $200 during the next two 
years and $210 during the fifth year. 
Under the terms of the original issue 
agreement bankers are now offering the 
$15,000,000 issue of last November at 
99%, which is the price contemplated in 
the early offering plan. On acccount of 
the nominal offering of the $100,000 de- 
bentures, the warrant ,feature will be 
changed so that the holder of each $1,000 
principal amount will be entitled to pur- 
chase ten shares of stock at $100 during 
the first year, $110 during the second 
year, $120 during the third year, $130 
during the fourth year and $150 during 
the fifth year. 


Utah Power and Light Corporation 
Harris, Forbes & Co. and Coffin & 


Burr, Inc., are offering an additional 
issue of $4,000,000 of first mortgage 5 
per cent gold bonds of the Utah Power 
and Light Corporation to provide funds 
in part to reimburse the company for 
expenditures made for additions to prop- 
erty. The bonds mature Feb. 1, 1944, 
and are priced at $98 and interest, yield- 
ing about 5.20 per cent. 

For the twelve months ended Nov. 30, 
1929, net earnings from operation of the 
company and its subsidiary, the Western 
Colorado Power Company, after operat- 
ing expenses, including maintenance, 
rentals and taxes, were $5,794,058. Such 
earnings were equivalent to more than 
3.1 times annual interest charges on 
mortgage bonds with the public on com- 
pletion of this financing. Balance for 
other interest, depreciation, dividends, 
&c., was $3,954,208. More than 98 per 
cent of gross earnings for the year was 
derived from electric power and light 
service. 

The company’s mortgage bonds are 
followed by $5,000,000 of 6 per cent. de- 
bentures and capital stock of the com- 
pany, consisting of 266,564 shares of pre- 
ferred stock of no par value and 3,000,- 
000 shares of no-par common stock. 

Utah Power and Light Company fur- 
nishes electric power and light to an 
extensive territory in Utah, Southwest- 
ern Wyoming and Southeastern Idaho, 
and through its subsidiary, the Western 
Colorado Power Company, serves an im- 
portant section in Southwestern Colo- 
rado. The population of the territory 
served is estimated at 447,000. Total 
installed capacity of generating plants 


now operated is 237,117 kilowatts, of 
which 198,237 kilowatts, or 91 per cent, 
is hydroelectric. 


Yosemite Holding Corporation 


The formation of a new holding com- 
pany, the Yosemite Holding Corporation, 
which will eventually control or own a 
substantial interest in a nation-widg 


- group of investment trusts of the gen- 


eral management type, will be completed 
soon by a group of financial and invest- 
ment firms headed by the Fidelity Trust 
Company of Detroit and Baker-Simonds 
& Co., it was learned recently. The com- 
pany will eventually have assets of more 
than $50,000,000. The Guaranty Trust 
Company has been appointed transfer 
agent for 1,500,000 shares of no par com- 
mon stock of the new company. 

British Type Investors, Inc., a general 
management investment trust with total 
resources of more than $10,000,000, has 
arranged to establish an affiliation of 
interests with the Yosemite Holding Cor- 
poration, it was learned. British Type 
Investors, which maintains its offices in 
Jersey City, is headed by Edward V. Otis. 
The company was organized in February, 
1928, to invest and deal in securities. 

Luther D. Thomas, president of the 
Fidelity Trust Company, will be the 
president of the Yosemite Holding Cor- 
poration, it was reported. . Mr. Thomas 
has been elected a director of the British 
Type Investors, while Curtis Franklin, — 
treasurer and director of British Type 
Investors, will be a director of the Yo- 
semite Holding Corporation. The latter 
corporation will acquire a block of the 
stock of British Type Investors, which 
will likewise acquire a_ substantial 
amount of the stock of the Yosemite 
Holding Corporation. 

The move on the part of British Type 
Investors indicates that the company 
may acquire substantial holdings in other 
investment trusts, while at the same 
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time it will maintain its policy of invest- 
ing in a large and well diversified poprt- 
folio of securities. The company has sev- 
eral mergers with smaller trusts under 
negotiation. 

Plans are being completed for the ac- 
quisition by the Yosemite Holding Cor- 
poration of trusts in five large cities, and 
eventually several other widely scattered 
companies may be acquired. The man- 
agement of all companies in the group 
will be under the direction of a securities 
research corporation, control of which 
will be held by the Yosemite Holding 
Corporation. 

A banking group, headed by the Fidel- 
ity Trust Company of Detroit and Baker- 
Simonds & Co., will soon offer securities 
of the new company. 


EARNINGS 


N view of the small increases in earn- 
ings for 1929 reported by some chain 
store companies, and slight decreases 
by others, the January resuits of forty- 
six chain store companies, as reported 
by Merrill, Lynch & Co., show gratifying 
results. January sales of this group 
aggregate $164,941,712, ccmpared with 
$150,588,974 in January, 1929, an in- 
crease of 9.53 per cent. 
Particularly significant was the in- 
crease reported by Safeway Stores of 

23.73 per cent. This is the first time 
that Safeway reports for both years the 
sales on all stores now operated. Sales 
as reported each month previously in 
1929 showed all sales for that year, in- 
cluding new stores. The sales figures re- 
ported each month during 1928 were for 
a much smaller number of stores oper- 
ated in that year. This necessarily caused 
the reporting of a larger increase in 
sales during 1929 than will be apparent 
from now on, as practically the entire 
unit will now be reported for 1930 and 
1929. 


JANUARY 
P.C. 
1930. 1929. Inc. 
Sears Roebuck , 
(Jan. 2-29).... $26,820, - $24,501,008 9.46 
Safeway Stores 18,439,302 14/902.795 23.73 
F. W. W’worth 18,408,152 17,660,183 4.23 
M’gomery Ward 18,331,113 18,128,836 1.11 
J. C. Penney 10,610,933 9,015,616 17.7 
S. S. Kresge 9,351,731 9,018,933 3.68 
National Tea. 7,333,919 7,272,10. 0.85 
MacMarr Stores 7,165,236 6,297,753 13.77 
S. H. Kress. 4,202,340 4,143,377 1.4 
W. T. Grant. 3,783,590 3,329,489 13.63 
Daniel Reeves 
(5 wks.) ; 3,605,390 3,434,223 4.98 
McCrory Stores 2,694,403 2,690,988 0.12 
Nat. Bel. Hess 2,472,673 2,816,533 *12.2 
Childs Co...... 2,368,618 2,239,671 5.8 
H. C 3ohack. 5 2,329,030 2,124,991 9.6 
F. & W. Grand- 
Silver Stores 1,752,565 1,460,836 19.97 
So. Groc. Stores 
(5 w a. ) 1,648,000 1,243,000 32.58 
J. J. Newberry. 1,510,698 1,299,210 16.3 
Schulte United 1,496,915 687,368 117.8 
Melville Shoe. 1,474,026 1,569,926 *6.1 
Lerner Sts. Cor. 1,464,886 944,213 55.14 
W'ldorf System 1,380,179 1,298,735 6.2 
J. R. Thompson 1,299,635 1,224,161 6.1 
Peo. Drug Strs. 1,295,592 1,110,936 16.6 
D. Pender Gro 1,287,751 1,152,022 11.78 
McLellan Strs. 1,223,947 1,164,880 5.0 
Lane Bryant.. 1,149,852 1,085,123 5.9 
G. R. Kinney 1,054,387 1,118,505 *5.7 
Met. Ch. Stores 970,774 799,127 21.47 
G. C. Murphy 939,388 814,146 15.38 
West. Auto Sup 861,000 775,348 11.04 
Neisner Bros. 821,481 586,595 40.04 
Am. Dept. Strs 620,811 636,061 *2.4 
Exch. Buffet... 304, 66 552,401 9.46 
Mangel Stores 600,209 543,875 10.36 
Schiff Co... £35,520 959 40.5 
Winn & L. Gro 513,081 516,258 *0.61 
Bickfords Ine 480,020 427,770 12.21 
Sally Frocks... 419,456 249,354 68.21 
Fed. Bake Sh... 383,938 351,190 9.32 
Nat. Shirt Sh 283,865 243,158 16.7 
Berland Shoe. 247,459 231,274 7.0 
Edison Br. Strs. 236,306 187,885 25.77 
Kline Bros 223,291 197,513 13.0 
Morison El. Sup 162,363 122,079 33 
H. Fisnman. 83,059 38,567 115.36 


$164,941,712 $150,588,974 9.53 


Decrease 


Jewel Tea Company 


The annual report of the Jewel Tea 
Company, Inc., shows a net profit for 
1929 of $1,691 "302, 02, as compared with 
£1,530,888.70 for 1928. Earnings for 1929 
were at the rate of $6.04 per share on 
the 280,000 shares of common stock out- 
standing. In 1928 the common stock 
earning was 35.47 per share. 

Total sales for the year amounted to 
$16,844,110.25, an increase of $873,217.70, 
ov 5.47 per cent. 


Pullman Compan 
y 


Pullman, Inc., reports for eleven 
nonths ended Nov. 30, 1929, consolidated 
net of $16,743,703, after depreciation, 
Federal taxes, &c., equivalent to $4.96 a 
share on 3,375,000 no-par shares to be 
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outstanding when all stock of the Pull- 
man Company has been exchanged. 
Income from the Pullman Company, 
after depreciation, was $9,955,974; in- 
come from manufacturing properties and 
Pullman Railroad, after depreciation, 
$6,148,371; income from _ investments, 
$2,520,795; total income, $18,625,- 
140; Federal taxes, $1,881,437; net profit, 
$16,743,703; dividends of Pullman, Inc., 
$13,491,831; proportion of dividends of 
subsidiaries paid to minority stockhold- 
ers, $25,964; surplus, $3,225,908. 
The company’s balance sheet of Nov. 
30 compares: 
ASSETS. 
geen 30,'29. Dec. 31,’28. 


Property and Rese 
P* so12, 152,952 $205,707 454 


after depr.. 


Inventories ....... 20,349,195 14,413,802 
Accounts and notes 

receivable ..... ... 12,181,806 8,723,650 
Marketable securities 20,698,111 9,584, 658 
Cash and government 

securities ... ean 46,873,216 60,177,480 
Deferred charges. 296,158 211,156 


4,362,928 6,711,583 


_.$316,914,366 $305,529, 783 
LIABILITi£&S. 
Pullman, Inc., stock. conan a a4 $168, -. 400 


Pullman’ Co. stock. 
Accounts payable. 21, 990. aor 15, gor" 387 
5,982,639 4,356,809 


Federal tax res., &c. 

Sundry reserves. y 7 2°701 7,093,227 

Initial surplus. . 101,095,746 101,095,746 

Earned surplus 11,562,523 8,336,614 
.$316,914,366 $305,529,783 


Reserve fund 





Total 


Total 


Southern California Edison Company 


For 1929 the Southern California Edi- 
son Company reports gross earnings of 
$40,325,465, against gross of $35,281,927 
in 1928. The net earnings, after operat- 
ing expense and taxes, amounted to 
$27,127,176, against $23,486,980 in 1928. 
After depreciation, fixed charges and 
preferred stock requirements, the net 
available for common stock was equiva- 
lent to $3.44 a share on 2,537,942 shares, 
compared with $3.10 a share on 2,205,- 
497 shares in 1928. 


Southern Pacific Golden Gate Company 


‘Lhe iirst asmuai report o1 the South- 
ern Pacific Golden Gate Company dis- 
closes that after receiving a credit of 
$426,318 from its operating subsidiary, 
Southern Pacific Golden Gate Ferries, 
Ltd., and after payment of $404,924 in 
dividends and miscellaneous charges of 
$24,718, a deficit of $3,324 resulted. 
Southern Pacific Golden Gate Ferries, 
Ltd., the operating subsidiary, enjoyed a 
net income of $786,907, according to the 
balance sheets received by the San Fran- 
cisco Stock Exchange. 


Household Finance Corporation 


Household Finance Corporation, for 
the twelve months ended Dec. 31, 1929, 
showed net income after all charges of 
$3,372,418, against $2,309,405 for 1928, 
according to the annual report made pub- 
lic by L. C. Harbison, president. 

Employment of more capital in the 
business and acquisition by purchase of 
forty small loan offices during the year 
account for the increase, Mr. Harbison 
said. 

A graphic illustration of the result of 
this expansion is shown by the fact that 
the company’s volume of business dou- 
bled in 1929, increasing from $25,500,- 
000, the 1928 figure, to $56,100,000. 

The net income amounts to 6.24 times 
the cumulative fixed dividend require- 
ment of $3 per share on the 180,000 
shares of participating preference stock 
now outstanding, or an amount suffi- 
cient to pay the maximym dividend of 
$5 per share per year on the participat- 
ing preference stock and leave $5.16 per 
share on the average number of shares 
of A and B common stock outstanding 
during 1929. 

“Employment of more capital in the 
business this year offset the voluntary 
reduction of 1 per cent per month in in- 
terest rates charged to the customers be- 
low that permitted by law, and, although 
the percentage of net income upon em- 
ployed capital shows a decrease expected 
to result from this reduction of interest 
charged, our program of expansion, ne- 
cessitated by the reduction in interest 
rates, resulted in an increase in the 
amount of net income for the year of 


stock were $23,925,562 or 


more than 46 per cent,” Mr. Harbison 
explained. 

Total net assets on Dec. 31, 1929, avail- 
able for the participating preference 
$132.92 per 
share of $50 par value. The principal 
item of the corporation’s assets is in- 
stalment notes reecivable, of which the 
company had outstanding $33,100,413 on 
Dec. 31 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com’n Share 
———Net Profit- Ea yy ings 
28 


Company. ~~ 4929, 1928 1929 
Adams Mfg. ng. ae ¥: 

Yr. Dec. 31 % Sor'208 $1 $1,222,723 $4.32 $4.07 
Adams- Millis prs *F 

Yr. Dec. 31 737,581 4.82 4.02 
American Brake Shoe & Foundry: 


Yr. Dec. 31. 4,468,367 3,607,337 £5.50 £4.29 

American Radiator & Standard Sanitary 
Corp.: 

Yr. Dec. 31. 20,012,171 t 2.02 
American Republics Co.: 

Dec. 31 qr 209,213 26,215 16 4.26 

Yr. Dec. 31 660, 572 105,590 d6.60 d1.05 
American senting & 0.: 

Yr. Dec. 31. 484 146 628,237 2.38 2.99 
American Snuff: 

Yr. Dec. 31. 2,109,581 2,178,535 4.25 4.41 
American Steel Vogntipios: 

Yr. Dec. 31. 5,121,487 256,072 w4.70 w3.01 


American Thermos Bott! 
Yr. Dec. 31 332,489 
Air Reduction Co., Ine 
Dec. 31 qr 1,680, - 
Atlantic Refining 
¥r. Dec. Zi. 17, 332 t 000” "16,849,000 6.79 7.72 
Baker Chemical, J. T 
Yr. Dec. 31 235,790 


296, 393 2.14 1.20 


1,229,212 2.18 1.76 


""197,894 1.80 1.44 


Pp lant 










INDUSTRIALS. 


Com'p Share 


—Net Profit Earning 
Company. 1929. 1928 1929 1828. 
Bickford’s, Inc 
Yr. Dec. 31 509, 572 412,204 1.51 121.12 
Bulova Watch: 
Yr. Dec. 31. 1,581,509 1, aa, 004 5.10 3.73 


Caterpillar Tractor Co 
11,600,446 8. 159,837 6.16 q5.0z 


Yr. Dec. 31 
Celotex Co.: 
Yr. Dec. 31 1,478,590 1,380,622 u6.14 u6.55 


Claude Neon Electrical Products: 
Yr. Dec. 31 718,840 295,649 3.08 1.14 
Coca-Cola Co. 
Dec. 31 qr 3.33 9,990 q.. . 
12,758,276 10,189,120 10.25 10.19 


Yr. Dec. 31 
City Machine - Tool: 
Yr. Dec. 31 716,330 - ah 4.78 2.83 


Commercial Investment 


Yr. Dec. 31. 9,132, ng 5 2 "363 ‘hd. 47 h9.71 
Cc re, £ - 

Yr. Dec. 31. 3 ‘O50 * "5 613,798 9.51 10.60 
Continental or Corp.: 

Yr. Dec. 28. 6,671,102 3 573,302 12 a4.14 
Crucible Steel: 

Yr. Dec. 31. 8,162,343 5,634,417 11.66 7.06 
Davenport Hosiery Mills, Inc.: 

Yr. Dec. 31. 444, 278,956 5.01 2.80 
Dominion Stores, Ltd.: 

Yr. Dec. 31 590,550 550,913 2.17 2.02 
Dresser (S. BR.) Mfg. Co.: 

Yr. Dec. 31 903, 631,493 » 
Endicott Johnson: 

Yr. Dec. 31. 2,771,563 3,601,263 5.01 6.96 


First. National Stores, I 
9 mo. Dec.31 3,620,324 


General Bronze Corp.: 
Yr. Dec. 31. 1,128,464 


General Motors Corp 
Yr. Dec. 31.248,282,268 O76, maa 108 5.49 6.14 


General putiess Advertis 


1,941,524 4.25 2.82 
871,967 4.01 3.63 


Yr. Dec regs 2, one 13 1.82 3.33 
Goodrich m, F 
fr. Dec. : 400, 000° 3,513,023 r4.83 11.50 


Goodyear Tire & Rubber Co.: 
Yr. Dec. 31. 18,614,374 13,327, 843 9.34 7.31 


Giant Portland | Comeonts 
Yr. Dec. 31. 84.261 


Gillette Safety Razor C 


174,870 d2.26 1.98 


Yr. Dec. 31. 13,581,683 16,244, 429 6.16 7.73 
———— re e Co., Ltd.: 

Yr. Dec. "ee tOs 2363731 5.08 3.79 
Hayes ah ye : 

Yr. Dec. 31. 245,045 884,529 3.35 
Helme (George W.) Co., Ine. 

Yr. Dec. 31. 2,324,993 2,301, 051 8.52 8.42 


GROWTH OF PLANT 


SELL SYSTEM 


as an investment asset 


THROUGH good times and 
bad the demand for telephone 
service has steadily increased. 

In 1900 plant investment 
of the Bell System was about 
$181,000,000. Today it is 
more than three and a half 
billions. Additions to tele- 
phone plant during each of 
the past five years have greatly 
exceeded the total plant value 
of 1900. 

This need for large scale 
additions is continuing. There 
are more than 20,000,000 Bell 
owned and connected tele- 


phones in this country and 
they are increasing at the rate 
of more than 800,000 a year. 

Conservative management, 
farsighted planning and in- 
tensive research combine with 
this growth to protect the 
equities that Bell securities 
represent. Today the total 
assets of the System are four 
times its funded debt and the 
net earnings of the System as 
a whole are more than four 
times interest charges. 

May we send you a copy of our 


booklet, ‘Bell Telephone Securities” : 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 


ZS 


PHONE RD 
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INDUSTRIALS. 
Com'n Share 
—-Net Profit— Earnings. 
Company. 1929 4 1929. 1928. 
Household Figenee, Cor 
Yr. Dec. 31. 3,372,418 2 309, 405aa5.18aa3.50 
Minois Brick Co.: 
Yr. Dec. 31 363,870 589,560 1.54 
Manufacturing Co.: 
518,418 3.85 2.59 


2.51 
Iron Fireman 
Yr. Dec. 31 — 947 


Jewel Tea Co. 
Yr. Dec. 28 é013 302 1,530,888 6.04 


Jones & Laughlin Steel Cor j 
Yr. Dec. 31 , 398,749 15,368, 28.26 
1.36 


Langendorf Unies. maton 
6 mo. Dec.31 286, 6: 228,162 


Lessings, Inc.: 
Yr. Dec. 31. 95,271 ¢ 


mo Belt Co.: 
3,484,686 


Samnaliry Ge, (P.): 
Yr. Dec. 31. 1,336,656 


McCall Gorn, 
Yr. Dec. 31. 2,173,886 


McKeesport Ry Plate: 
Yr. Dec. 31 yf 

~_ Rubber 
Yr. . a. “Ey een 610 


Awe Rubber Co.: 
Yr. Dec. 31. 216,327 687,910 


1 & Litho, iy ae 


2.85 


3,241,823 4.54 


1,817,428 m.28 


1,664,366 3.76 


1,587,918 8.00 


*3,434,901 


Munsin pron In 
Yr. oe ve oe 785 n1,712,097 


N.Y. r Brake: 
Yr. wee. an 14i5,017 
N. J. Zine Co 
Yr. Dec. 31. 9,221, 794 
Northern Paper Mills: 
Yr. Dec. 31. 364,445 
oe Brass Co.: 
Dec. 31. 2,823,057 t 
oma avis & Co.: 
“yh , 31. 8,381,283 
Steel Car: 
Yr. ~ -¥ 31. 1,729,335 


Pegeese, Sere. 
Yr. Dec. 


Pullman, Inc.: 

11 mo.Nv.30 16,743,703 t 
Remington Rand, Inc 

Dec. 31 . ¥ 1,697,818 

9 mo. Dec.31 4,496,059 
Rollins Hosiery Mills: 

& wks.Jan.4 350 €424,568 
Rubinstein, Helena: 

Yr. Dec. 31 794,277 oe 
Seton Leather Co 

Yr. Dec. 31 og 367,512 
Scoville Mfg. 

Yr. Dec. 31. i 120,688 2,698,508 
Shubert Theatre 

6 mo. Dec.31 "912,055 
Ss el, May, Stern 

yee” 31. % i.n17.008 
Technicolor 
Yr. Dec. 31 tt 173,980 
/. eo! ee Cor 

Yy 330, 


894,493 
7,433,545 
163,969 


8,208,874 
*247,718 
91,164 t 


"1,016,513 
1,515,253 


470,882 
as °756,108 
*46,190 


298,200 1.44 1.28 


Trans-Lux Da ight 
Yr. Dec. 31 7525, +258,746 
Transue & Williams Steel Forging Corp. 
Yr. Dec. 31. 325,844 Laoas 
Unien Oil A Californi 
Yr. Dec. 31. 15,019,635 il. "101, 935 x3.56 x2.92 
Union Sutes Drill: 
Yr. Dec. 31. 1,150,267 782,741 3.39 
U. Ss. Desteinatn Corp.: 
Yr. Dec. 31. 065,028 868,315 81 .28 
U.S. stonhean Machinery Sor? 
Yr. Dec. 31. 581,834 .243 2.62 
U. S. Industrial Alcohol: 
6 mo. Dec.31 3,024,806 589, 697 
Yr. Dec. 31. 4,720,857 3,777,801 
2,660,390 


5.37 


4.29 


8.09 

12.63 1 
U. 8. Tobacco: 

Yr. Dec. 31. 2,771,037 


w Co.: 
De 3,130,465 2,752,424 


reen 
Yr. Dec. z= 
Wahi C 
*24,870 206,782 
Westvaco Citerine Products 
Yr. Dec. 31. 


*5.21 
3.29 


Yr. Dec. 3i. 
, 127,064 $45,718 


Same Seeter Oo. 
Yr. Dec. 31. 2,875,000 


White Star ry Co 
Yr. Dec. 31. 2,949, 


Bemnestewe Sheet & Tu 
Yr. Dec. 31. 21,564,174 16 305 — 


Young Spring & Wire Cor 

yr Dee. 3h 'E2i3,006 L sth der” 

UTILITIES 
1929. 1928. 

- American Gas & Electric: 

Yr. Dec. 31.$21,171, ce — 135,060 
Commenweolth 

Yr. Dec. 31. 16322 769 16,475,109 
eee Public Service: 

Yr. . 81. 6,270,347 3,985,708 
Grand Rapids Railroad: 

Yr. Dec. 31. 191,479 119,266 
IMinois Bell Telephone: 

pe Dec. 31. an, 11,789,605 

acific Tel. & 
yr Dec. 31. seas 616 —— 


Pepe Service of Northern I 
. Dec. 31. 7,100,870 5,853, 45313. 69 k 13.76 
Showin 


Water & Power: 
Yr. Dec. ‘oO 10r a79 — os, 


Southern California Edison 
Yr. Dec. 31. Nhe vr 13 367,908. 3.44 53.00 


Southern ~ ingien4 Tel 
Yr. Dec. mn “3 STS. 6 3,258, oa ‘9.31 


RAILROADS 
1929. 1928. 
ad Corp: 
— ~—s 


4.32 


2, apaend 3.59 


122.458 9.21 


$36 4.54 


1928. 
t7.94 


1929. 


16.11 
12.05 12.33 
p2.59 p2.18 

1.81 1.08 
11.85 10.71 


11.51 10.76 


1929. 1928. 


Railroad of N.J.: 
5.088,759 éa.n10 18.36 22.05 


pander, 
ve, Dec. 31. 
Orieens, Burlington & Quin 
Yr. Bl. 29,756,538 26,278,262 17.31 15.38 


American Security News: 
Bond egy 


RAILROADS 
Com'n Share 


——Net Profit——~ Earnings 
Company. 1929. 1928. 1929. 1928 


Chicago & Basten Illinois: 
Yr. Dec. 31 8,968 400, 208 
Chteage, Te a St. Paul & Pac.: 
Ye. Dec. Zi. TF, 074, 014 9,261,971 95 
Del., Lack. & Western Railroad Co 
Yr. Dec. 31. 13,340,130 13,129,542 7.90 7.77 


*Net loss. +Before Federal taxes. {Not 
available. a On Class A stock. aa On com- 
bined Class A and Class B stocks. e Fifty 
two weeks ended Dec. 22. f 1929 net profi 
includes $1,238,137 equity in anpometed pone 
panies and $499,216 in 1928. h On ie x.7 
average shares in 1929; ase, in 1928. 

shares in 1929; 349, n_ 1928. au 

505 shares in 1929; 1.361, 745 in "1928. 

n For three months. p On ,673 shares 
in 1929; has i 828 in 1928. On 1,882,240 shares 
in 19 1,625,000 in 1928. rOn 1,053,638 
shares in 1929; 745, 910 in 1928. s On average 


2.18 1.81 


2.81 


1,061,667 average shares in 1929; 
in'1928. w On 993,020 shares in ‘929; 
in 1928. x On 4,215,953 shares in 
1925: 3,795,057 in 1928. 


RAILROAD EARNINGS 


New York, Westchester & Boston 
1929. 
December 
Net opereting income. . 48,050 
Deficit after charges. "e 246,249 
Twelve months’ gross.. 2,530,488 
Net qpecees income. 45: 
Deficit after charges. . 1,970,935 
Chicago, Milwaukee, ‘St. Paul & Pacific 


Operaiing inc income. y 
s, 6,6 
Net cherating income.. 26,274,323 
Other income 
Total income 
Interest, rights, &c 23,287,560 
Net income was 
sinking fund, &c 
Surpl 
t bvers pected from ‘es ee _*. 
of receivership, to Dec. 31. 4 termin back 
railway mail pay. 
National Railways of Mexico 
(Figures in Mexican ade 
November gross 8,997,503 
Net after ex 


ae after penese 


wueses for 1929 do not include Tehuante; 
pec, Alvarado and Ejutla roads. 


PUBLIC UTILITY 
EARNINGS 


Puget Sound Power and Light 
(Including -— 


29 
. $1,544,154 1411 234 
. ,058 


16,375,536 15,141,396 
4,020,444 4,120,573 


December gross... 
Balance er taxes.... 
Twelve months’ gross. . 
*Bal. aft. tax. and chgs. 
*Refore depreciation. 
Northern Texas Electric 
(Including cubsitiorion) 
December ss. 987 
Balance after taxes. 78,292 
Twelve months’ gross.. 2, 702) 650 
*Bal. aft. tax. and chgs. 390, 
*Before depreciation. 
Eastern Texas Electric 
(Including subsitiertes) 
ross. - 787,717 
er taxes. 


December 
Balance a 
Twelve months’ gross.. 
*Bal. aft. tax. and chgs. 
*Before depreciation. 
Galveston-Houston Electric 
Caduding « cubsidiortes) 
December gross. 441, 
Balance after taxes. 
Twelve months’ gross. 
*Bal. aft. tax. and chgs. 
*Before depreciation. 
New Jersey Water 
Year ended Nov. 30: 
Gross revenue $334,348 
Net earnings 177,357 
Pennsylvania Gas and Electric 
Gross earnings 1,490,667 
Net after taxes 585,358 
285,470 


Balance to common.... 180,479 


Wisconsin Hydro-Electric 


Gross revenues: 709,064 
Exp. and general taxes. 285,892 
i e 423,173 


9,778,527 
3,262,564 


5,244,897 
863,353 


346 
“14,604 


652,589 
289,392 
363,197 
Illinois Bell Telephone 
: 1 St, 238 $81,463,545 
Exp. Gove. and taxes. 21 1 96.622, 114 
peratin ro: 
Interest, 5,P 


3,051,161 
Net income 11,789'605 
Dividends 8,800,000 
Other appropriations. . 2/956 
Surplus 2,986,649 
*Includes other income. . 
Tampa Electric 
(Including aubsitiostes) 
December SS. ‘ 401,359 
Balance er taxes. 162,519 
Twelve aay OSs.. 4,596,430 
*Bal. aft. tax. chgs. 1,462,273 
*Before depreciation. 














Greenwich Water and Gas System 


(Year ended Nov. 30, wen: 

Total revenues . $1,579, = 
Net earnings RETRO 856,454 
Balance to company. ; ee 

Net after charges. .... 


BOND REDEMPTION S 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


UNICIPAL bonds were featured 
M last week in the new bonds called 
for redemption in February before 
maturity. The aggregate for the month 
is now $83,134,600, against $29,910,000 
in January and $57,282,500 in February, 
1929, at a corresponding date. 
February bond redemptions are classi- 
fied as follows: 


Industrial 

Public utility 

State ons municipal 
Forei 

Misce fancous 


Albuquerque, N. M., bonds be and 443 of 
Paving District 1, due Nov. 1930, called 
for payment immediately at "oetice of the 
City Treasurer, Albuquerque. 

American Sales Book Yompany. 14 Ltd., tae ,500 
of fifteen-year first 6s 
Bark of Nova Scotia, Toronto, B.S, 
Victoria, B. C., of the bank’s agency in 
New York. Lowest and highest numbers 
called : D022, D313; M019, 79. 

Bernalillo County, N. M., bonds 1 inclu- 
sive, of School District 15, dated "bane & 6, 
1920, called for payment on June 1, 1930, 
—  Birst National Bank, Albuquerque, 


Partan Board of Trade, $30,000 of secon 
5s, due 1926, extended to Sept. 1, 1936, 
called _ y ment at r on March 1, 
1930, at M Trust er b00 Buffalo, 
a we F & bt called : denomina- 
tion, 10 lowest, 262 highest 

Casper, Wyo., bond 80 of 1923 paving and 
sidewalk ‘district called for payment im- 
mediate!y at office of the City Treasurer. 

Cass County, Mo., bonds 11 and 12 of school 
6s, dated Aug. i, 1918, called for payment 
on Feb. 1 

Chehalis, Wash., bonds up to and includin 
84 of Local "Improvement District 1 
called i payment on Jan. 12, 1930, at 
office of the City Treasurer, Chehalis. 

Chilean Consolidated Munici -. kate, Sept i. 
000 of external A 7s of 19 
196) : certificates), 
ment at par on March 1 
National pos 
and E. 


called” dor" pay- 
1930, at = 


D1343; M140, 

Denver Gas as Electric Company, $55,900 
of general (now first) 5s, due May 1, 1949, 
calied for payment.at 105 on May 1, 1930, 
at Equitable Trust Company, New ‘York: 
ere called : $100 denomination, 48, 54, 

204, 227, 586, 650, 672; $250 denom- 
bier 13, '61; $500 denomination, 28, 100 
124; $1 1,000 denomination, 13 lowest, 7949 

ighes' 

Borg Grove (Village of), Ill., $51,600 of 
special assessment bonds called for pa 
ment on March 1, 1930, at office of t e 
Village Treasurer. 

— x _ $5,100 of improvement bonds 

payment on Feb. 19, 1930, at of- 
flee " the ity Treasurer. 

Euclid Arcade Building shovetand) bonds 
149-188 of first leasehold 6s, due March 1, 
1931-1932, called for payment ‘at 102% on 

March 1, 1930, at Union Trust Company, 
Cleveland. 

Filice and Perrelli Canning Com any. entire 
issue of first convertible 7s, April 1, 
1937, called for Taty N at 105 ‘on he gh 
1930, at Bank cA ly National Trust an 
Savings San Francisco. Con- 
version p= yt April 1, 1930. 

Fort Dearborn Safe Deposit Company, en- 
ve issue of first refunding 5s, due July 

1921, called for we ~- at 102% on July 
t 1930, at National Safe Deposit Com- 
pany, Chicago. 

Pysegt, Mont., bond 6 of funding, dated 
Jan. 1, 1923. called for payment at office 
of the City Treasurer, American National 
Bank, Forsyth, or Forsyth State Bank. 

Goodyear (C. A.) Lumber ho gy A of Del- 
aware (now Larson Lu ay) 

1000 of first 8s, due Sept. 15, fos 1, called 
or at 103 on March 15, i930, at 

troi my — Re - Company, De- 
troit. Numbers : $1,000 denomina- 
tion, 306-340, AN my 

Great Western Electro-Chemical Company 
entire issue of first 6s, due April 1, 1939 


Angio-Galitornt at ios on April 1, 1930, 
fornia Trust Company, San 


Hoquiam, ‘Wash. various of local improve- 

bonds called.for payment on Jan. 5 

and "ine 12, 1930, at office of the City 
Treasurer. 





La Plata County, Col., bond 4 of School Dis- 
trict 34 and bond 4 of Schoo! District 31, 
dated Aug. 1, 1915, and July 1, 1916, re- 
: ectively, called for payment on Feb. 20, 

1930, at office of the County Treasurer, 
Durango, Col 

Las Animas County, Col., 
District 47, due March 1, 
Feyment immediately at 

ounty Treasurer. 

Las Vegas, N. M., bond 102 of paving 6s, 
due Oct. 1, 1931, called for payment imme- 
diately at office of the City Treasurer. 


Lincoln, Neb., entire issue of refunding 4% 
dated March 1, 1916, due March 1, 1941- 
1935, called hee payment on or ‘before 
March 1, 1930. Interest ceases Feb. 1, 1930. 

Macon, Mo., ye 10-30, inclusive, of water 
works Biss, ated A 1, 1915, called for 
payment on web 1, 1930. 

Merrill & ping Lumber Som ony: 
of first 6s ue Sept. 1, Fy i 
payment at 100% on March . 1930, at De- 
troit and Security a Company, Detroit. 
Numbers cailed: $1,000 denomination, 1417 
lowest, 1540 highest. 

Mortgage Security Corporation of America, 
various of 6 per cent notes called for pay- 
ment at par plus a premium of % of 1 per 
cent for each year or portion thereof of 
the unexpired term on Feb. 15, 1930, at 
Union Trust Company of Maryland, Bal- 
timore. 


Moscow, Idaho, various of local im 
ment bonds called for payment on 
1930, at office of the City Treasurer. 


Mound City, Mo., bonds 58-65, inclusive, of 
school district 5 dated Feb. 1, 1914, 
called for payment on Feb. 1, 1930. 
Pacific, Mo., bond 18 of water works 5s, 
dated Jan. 1, 1912, called for payment on 
Jan. 1, 1930. 


Piedmont, Mo., bonds 4-20, inclusive, of 
school district 6s, dated Oct. 15, 20, 
called for payment on Feb. 15, 1930. 
Piute County, Utah, entire issue of court 
house and road 6s, due April 1, 1940, called 
for payment on April 1, 1930. 

Routt County, Col., various of road and 
bridge warrants called for payment on 
Feb. 21, 1930. 


Saar Basin Consolidated Counties, $194,500 
of external 7s, due March 31, 1935, called 
for payment at 102 on April 1, 1930, at 
Ames, Emmerich & Co., New York; the 
Amsterdamsche Bank, Amsterdam, and 
Saar Handelsbank, city of Saarbruecken. 
Lowest ead RS hest numbers called: D37, 


, 


bond 6 of Schoo 
1937, called fo 
office of the 


rove- 
eb. 1, 


Seattle, adi various of local improve- 
ment bonds called for payment on various 
dates between Jan. 29 and Feb. 13, 1930, 
inclusive, at office of the City Treasurer. 


Silver City (Town of), N. M., bonds 1-50, 
inclusive, of general refunding 5s, due 
a 1, 1939, called for payment on March 

1930, at Central Hanover Bank and 
rust Company, New York. 

Stesting. Col., bonds 121-124, inclusive, of 

Paving District 2, dated May 1, 1922, ‘due 
1942, called for ae on June 1, 1930, 
at office of the ity Treasurer. 

Tennessee Water Company, entire issue of 
first 5s, due March 1, 1946, called for pay- 
ment at 105 on March 1, i930, at Citizens 
Trust Company, Chattanooga, Tenn. 

Trinidad (City of), Col., various of aving 
bonds called for payment on March R 1930, 
at office of the City Treasurer. 


Union League Club, $9,900 of 6 per cent 
notes, due Jan. 31, 1933, called for pay- 
ment at par on Jan. 31, 1930, at Anglo- 
California Trust Company, San Francisco. 
Numbers called: $1,000 denomination, 25 
lowest, 1298 highest 


Wheeler (Cora E.). $130,000 of first 6s, due 
Feb. 15, 1934, called for paymsent at 101% 
on Feb. 15, 1930, at Detroit and Security 
ret Company, Detroit. Numbers called: 

1,000 denomination, 207-257, 261-339, both 
inclusive. 


Willow Brook pur. entire issue of 7 per 
cent preferred called for payment at 110 
and accrued dividends on April 1, 1s at 


National City Bank of New Rochelle, N. Y. 





BOND REDEMPTION NOTICES 
In The New York Times 
‘Week Ended Tuesday, February 11, 1930 


Albany Southern Rallroad Company, ist 
Mortgage Bonds. February 10, Page 42 
—> & Fort Eric Public Bridge, 20-Year, 
8% S. F. Debenture Gold Bonds. 
February 5, Page 39 
City of Saarbruecken, External 7% 8S. F. 
Gold Bonds. February 8, Page 25 
Province of Buenos Aires, 6% Refunding 
External S. F. Gold Bonds. 
February 7, Page 35 
Republic Del Peru, Secured 7% S. F. Gold 
Bonds, due Sept. 1, 1959. 
February 5, Page 39 
Saar Basin Consolidated Counties, External 
7% 8S. F. Gold Bonds. February 5, Page 39 
State of Minas Geraes, Secured External 
Gold Loan of 1929, Series A, 644% Bonds. 
February ll, Page 46 
State of Minas Geraes, 614% Secured Ex- 
ternal S. F. Gold Bonds, due March 1, 
1956. February ll, Page 46 
Westvaco Chicrine Prod erporation, 
Year 5%% S. F. Gold Debentures, due 
March 1, 1937. February 10, Page 42 
Willow Brook Dairy, Preferred Stock. 
ruary 11, Page 46 
Other Insertions February § 
Clippings of advertisements 
mailed, without charge, 
within 30 days 
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Che New York Times 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


IRECTORS of the 
Transamerica Corpo- 
ration, meeting in 
San Francisco, elected 
Elisha Walker chair- 
man of the board of 
directors and of the 
corporation’s execu- 
\ tive committee. L. M. 
Giannini was elected president and Jean 
Monnet was elected vice chairman of the 
board of directors. A. P. Giannini, fol- 
lowing the custom established in the 
Bank of Italy, became chairman of the 
advisory committee, thereby assuring 
his continued active interest in the af- 
fairs of the corporation, which is the 
largest of its type in the world. P. C. 
Hale, vice president, and James A. 
Bacigalupi, former president of the 
Bank of Italy were chosen as vice chair- 
men of the advisory committee. 

Coincident with the new administrators 
taking office, it became known that 
Elisha Walker, Jean Monnet and asso- 
eiates in Bancamerica-Blair Corporation 
have become very large shareholders in 
Transamerica Corporation on a perma- 
nent investment basis. 

“We are pleased with the results of 
the first year of operation of Trans- 
america Corporation as a holding com- 
pany,” said President L. M. Giannini, 
“in reporting earnings of $96,000,000 in a 
year of such unprecedented market re- 
adjustment as we have been through. 
Transamerica has more than justified 
the expectations of its founder, A. P. 
Giannini. This first year has seen the 
accomplishments of the difficult tasks of 
amalgamating the various affiliated cor- 
porations into one large holding com- 
pany, and the solidifying of the position 
of its securities.” 





Byron Jackson Company 


Byron Jackson Company on Feb. 5 in 
San Francisco, announced tentative con- 
solidated net earnings for 1929 of 
$1,037,000, after depreciation and other 
reserves, including Federal income tax. 
This is equivalent to $3.36 per share on 
the average number of shares outstand- 
ing during the year, or $3.03 per share 
on the 342,704 shares outstanding Dec. 
31 last, which includes the stock to be 
issued on oustanding fractional war- 
rants. 


Caterpillar Tractor Company 


Announcement in San Francisco on 
Feb. 4, that Caterpillar Tractor Com- 
any, a San Francisco Stock Exchange 
isting, had earned $6.16 per share dur- 
ing 1929, after all deductions, as com- 
pared with $5.02 in 1928 was occom- 
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panied by announcement that the com- 
pany had declared an extra dividend of 
25 cents per share in addition to the 
regular quarterly disbursement of 75 
cents per share. Both dividends will be 
paid March 15 to stockholders of record 
Feb. 15. Total earnings of the company, 
before Federal income tax for 1929, were 
$13,059,634, an increase of almost 14 per 
cent over the $9,295,639 earned in the 
previous year. Total net sales for lst 
year were $51,812,461, as compared with 
$35,071,600 during 1928, an increase of 
more than 47 per cent. Current assets 
are given as $32,481,747, as against cur- 
rent liabilities c of $8,662, 751. 


Occidental Insurance Company 


Shareholders of the Occidental Insur- 
ance Company, a San Francisco Stock 
Exchange listing, were told at the an- 
nual meeting, Feb. 4, that for the first 
full year of the company’s operations, 
which was last year, the net premium 
amounted to $718,000 and income from 
investments $150,000. The net surplus 
stands at $1,952,000 and unearned pre- 
mium reserve $565,000. The assets have 
increased more than $600,000 since or- 
ganization and now stand at $3,602,000. 


Firemen’s Fund Insurance Company 


Firemen’s Fund Insurance Company 
has announced a profit of $1,370,000 on 
its 1929 business, after dividend pay- 
ments of $1,250,000. The net profit for 
the year is equal to $8.73 per share on 
300,000 shares outstanding at the close 
of December. The statement shows an 
addition of $3,870,000 to the net surplus, 
of which $2,500,000 was paid in by share- 


holders when the capital stock was in- 
creased. Attention was called in the re- 
port to the fact that $75,000, set aside 
for fluctuations in security value, had 
taken care of the shrinkage in values 
without affecting the surplus. Assets 
of the company amount to $40,000,000; 
unearned premium reserve, $15,000,000. 
and policy holders’ surplus, $20,000,000. 


Galland Mercantile Laundry Company 


Galland Mercantile Laundry Company, 
a San Francisco Stock Exchange listing, 
earned net profits of $123,325 in the 
fiscal year ended Dec. 31, 1929. This 
was after adequate depreciation but be- 
fore Federal income taxes of $13,077. 
After payment of such Federal taxes, 
the sum is equal to $4.41 per share on 
the outstanding stock of the company. 
Current assets are given as $173,569, as 
against current liabilities or $69,256. 


Great Western Power Company 


Approximately $10,474,109 will be 
spent in California during 1930 by the 
Great Western Power Company, a San 
Francisco Stock Exchange listing, ac- 
cording to A. Emory Wishon, vice presi- 
dent and general manager of the electric 
service compeny. Construction of the 
new facilities outlined in a recently ap- 
proved budget calls for $7,007,036 of the 
total proposed expenditure. Operating 
expenses, including taxes, are estimated 
to amount to $3,467,073. 


Hawaiian Pineapple Company 


Hawaiian Pineapple Company, Litd.,' a 
San Francisco Stock Exchange listing, 





Week Ended Saturday, February 8, [30 


San Francisco 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
35 Anglo & Lond P NI Bk. ~~ 215 215 
4,327 Associated Ins 7 


1,592 Atlas Im Diesel En, i. ae 30' 31 
200 Aviation Corp of Cal. 











1,125 Bond & Share......... . 14 13 13 
34,057 Byron Jackson .......... 22 19 21 
50 Calamba Sugar ......... 17 17 17 
10 Calaveras Cement 7% pf. 85! a 85% 
400 California Copper ....... 2% 
205 Cal Cotton Mills ........ 42 41 42 
20 Cal Oregon Power 7% pf.110 110 110 
2,597 California Packing ..... 70% 69% 69% 
38,962 Caterpillar Tractor --- 67% 63 67 

1,211 Clorox Chemical ........ 34 334 34 
123 Coast Co Gas & El ist al 90% 99 9914 
800 Cons Chem Industry, 27 28 
30 Crocker First Nat Bic 490 400 «= 400 
206 Crown a epee pf, a 82 

SED BO SE Bec svcccccccccce 7 ist is 
100 euuee Aircraft Corp... 13 13 13 
300 Eldorado Oil Works..... 2! 

2,306 Emporium Capwell ..... 19 18% 18 

1.225 Fageo] Motors .......... 3 3 3 
BBD DO PE nnn scccccccccees 6% 

1,206 Firemen’s Fund Ins ....100 Soe 99% 
419 Food Mach Corp......... ¢ 40 
290 Foster & Kleiser......... s & 
410 Galland Merc “pune. 38% 35 35 
320 a oe | Paint, ‘ ieee 7 21 
 & | Pree 13: 13% 

2,534 Golden State Milk puge. 26 25) 26 
90 Gt West Pr 6% pf, .100 99 99 
Se Ee OE ss ccoscecs .. 106% 105% 1 
600 Hale Bros Stores...... : ae 12 12' 

75 Hawaiian Coml & Sug... 50 50: 
759 Hawaiian Pineapple ..... 54 
660 Home Fire & Marine Ins 39) 39) 39 

1,885 Honolulu Cons Oil. ‘cave 32 32 
150 Hunt Bros Pack, A...... 21 21 21 

1,625 Illinois Pacific Glass, A. 25 23 25 
358 Investors Association - 40 
485 Jantzen Knitting Mills... 41 40 41 

2,714 Kolster Radio ........... 2 

1,150 Langendorf Un Bak, A.. 27 25 25 
OS err 24 24 24 
100 a Ind, B, vite. 4 4 4 

1,117 Leslie Salt ovine an 19} 19 
85 L 4 ‘Gas & Elec ‘pf. ° 102) 1 101 

9.330 eres Ce .%.. ra 3 3 
740 Magnin, paacees . 21 21 
574 = ly Calcu, new.... 25 20: 21 
630 Natomas Co ....... 27% 27 27 
251 No Am Investment. -105 105 105 
40 Dopf. ; ; 99% 99% 
80 Do 5% PRR, 91 91 

3,560 No Amer Oil ee . 16 15 15 

1,102 Occidental Ins .... . 25 25 
200 Oliver Filter, A........+. 

“ Do B ‘ a 

25,191 Pac Gas ? yee 54 57 

¢ SD. eae 26 2 

7.535 Pac Lighting ............ 88 4 8 
360 Do 6% pf. - sees. 100% 100% 100 
140 Pac Tel é , re 165 169) 
, aT Seer . 138 138 

8,347 Pac Public Service, A. 30: 28 
836 Paraffine Cos ........ a 
80 Pig’n Whistle pf......... 13 
260 Rainier Pulp & P: os. 25 28 

10,684 Richfield Oil 25 23 24 

Ss 2 EF anes «he 21 21% 
195 Roos ~ ye ee 27 27 
115 Do p -.. 9% 90 90 
111 § - *ut & iP or ‘pt... 113. «112tsé228 

De .¥ sean ..101 10 108% 

1,620 B AY Peruse. 
$8 Oe Rica Sy Sh 

1, e nion 
10 Sierra Pac Electric pt... - 90 ' 90 90 


Continued on "Page 436 





Los Angeles 


STOCK EXCHANGE, 


STOCKS. 

Sales. High. Low. Last 
1,500 Aero Corp of Cal. 2.85 2.50 2.80 
417 Assoc Gas & Elec rights .03 .03 03 
100 Barnsdall Oil, A 224%, 22% #22% 
41,400 Bolsa Chica Oil, A 1.35 1.10 1.10 
14,400 Byron Jackson 224% 19% 21% 
£50 California Bank . 116 115 115 
90 Centra] Investment Co.. 95 94 95 
1,150 Citizens Natl Bank -110% 110 110 
700 Douglas Aircraft, Inc 13% 13 1344 


1,100 Emsco Derrick & Equipt 2014 19 20 
21 Farm & Merch Natl. Bk. 420 420 420 


800 Gilmore Oi] Company 144% 13 1414 
110 Goodyear Tire & Rub pf $6 94146 96 
20 Goodyear Textile pf : 95 95 
210 Home Service, 8% pf 3 22 22 
1,300 Inter ‘Re-Insurance 47 42 46 
00 Jantzen Knitting Mills... 42 42 42 
184 L A Gas & Elec pf -101% 101 101%, 
300 L A Investment Co 20142 18% 20% 
100 Macmillan Petroleum Co 20 20 26 
300 Monolith Ptld Cem Co pf 7% 7% 7% 
-00 Moreland Motors . 3.00 3.00 3.0f 
200 Pac Amer Fire Ins Co.. 55 55 55 
100 Prcific Clay Products 27 27 27 
5,900 Pacific Finance Corp... 4144 38% 38% 
1,645 Pac Gas & Elec 58% 555° 58 
120 Do Ist pf -» 26% 26% 26% 
1,400 Pacific Li ghting 8814 85 875, 
100 Pac Mutual Life Ins Co 86 86 86 
200 Pacific Natl C 7 7 7 
1,100 Pacific Pub ‘Serv, A 30% 285% 30% 
3,600 Pacific Western Oil... 14 134 13% 
800 Pickwick Corporation 7% 3 7% 
2.300 Republic Petroleum Co.. 4.00 3.0 3.25 
210 Republic Supply Co 32 31 32 
10,400 Richfield Oil - 25% 2. 
700 Do pf 22 
6,200 Rio Grande Oil Co 18% 





99 San Joaq L&P 7% pr pf.112is 111% 11214 
40 Seabd Dairy Cre Cp,A pf 95 94 94 
30 Seaboard National Bank 52% -650% 50% 


100 Seand Natl Sec Corp 53 50% 50% 
3,300 Sec-First Nat! Bank 111 110 110% 
200 Signal Oil & Gas, A 31 31 yy 
15,100 So Cal Edison... 634% 591% 62 
100 Do orig pf.. 64 64 —ss«G 4 
2:00 Do 7% pf.. . 29 28% 29 
2,900 De 6% 'pf.. 26 25% 26 
3,500 D> 54% pf 24% 24 24 
12,500 Do rights 00 3.15 3.35 
3,400 Standard Oil of Cal 61 59% 59% 
200 Taylor Milling Corp - 25 25 
35,606 Transamerica Corp 47, 44% 46% 
4, rights 04 02 04 
10 Do scrip .. 1.07% 1.07% 1.07% 
555 Do new 44.43 44 
2,400 Union Oi) Associates 43% 42% 423% 
= 100 Union Oil of Cal. 444, 428 42% 
200 Western Air Express... 32% 32% 328; 
/ BONDS. 
$18,000. Featner aoe 6s, ’29-63.101 101 101 
5,000 So Cal Ed 5s, 1944 ......100 100 100 
3,000 Do 5s, 1951. 100% 100% 100% 
8,000 So Counties Gas ‘4s, "51 90% 90% 9014 
7,000 Union Oil Co 45s, 1931. .102 102 102 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
25 Ambassador Pete 1 1 1 
200 Arkan Natural Gas, A 13% 1% 13% 
400 Axelson Aircraft .. 5 4.95 4.95 

8,250 Bach Aircraft a -20 -20 
21 Bank of America N A 1.34% 2.34 1.34% 

1,000 Big Jim Mines cori ‘ 07 
630 Banca d'Italia ..... 4.95 5% 


Continued on Page 436 





reports net earnings for the year ended 
Dec. 31, 1929, of $3,166,308, after provid- 
ing $604,910 for depreciation and $517,- 
477 for Federal and Territorial taxes. 
Cash dividends of 10 per cent plus 2% 
per cent extra were paid during the year 
and amounted to $1,557,308: On recom- 
mendation of the directors, approved by 
the stockholders on Oct. 11, 1929, a stock 
dividend of 20 per cent was issued on 
Jan. 2 last to stock of record Nov. 15, 
1929, and will be reflected in the bal- 
ance sheet for 1930. Increases for the 
year in capital assets and growing crops 
were $1,624,518. 





Langendorf United Bakeries 


Langendorf United Bakeries, Inc., re- 
ports for the six months ended Dec. 31, 
1929, net profits of $286,629.91, as 
against $228,162.96 for the corresponding 
period of 1928. 


Pacific Lighting Corporation 


The annual report of the Pacific Light- 
ing Corporation for 1929 shows net earn- 
ings available for common stock, after 
all charges, were $6,634,216, which is 40 
per cent more than those for 1928. The 
consolidated earnings and expense state- 
ment of the corporation and its subsidi- 
aries include the operations of the 
Southern California Gas Corporation 
and subsidiary companies. After includ- 
ing the earnings of these companies for 
the twelve months, and assuming that 
213,000 shares of Pacific Lighting com- 
mon stock issued in exchange for the 
common stock of Southern California Gas 
had been outstanding for the twelve 
months, the balance available for com- 
mon stock equals $5.61 per share on the 
average amount of stock outstanding 
for the year. The corporation’s gross 
revenue increased more than $13,000,000 
during 1929, to $43,275,306, while its net 
of $23,493,873, after operating expenses 
and taxes, shows a gain of $1,245,497 
over that of 1928. Total assets at the 
end of the year were $240,540,542. Cur- 
rent assets were $12,574,642, as against 
current liabilities of $12, 766, 043. 


Yellow and Checker Cab Company 


The annual report of the Yellow and 
Checker Cab Company, Consolidated, 
shows total revenue for the year ended 
Oct. 31, 1929, of $4,517-562. Operating 
expenses were $3,720,977 and operating 
income $796,584. Deductions of $500,391 
added to depreciation reserve and $210,- 
667 paid in dividends totaled $711,059. 
Net surplus gain, before Federal income 
taxes, was $85,524, and surplus at the 
beginning of the year, after adjustments, 
was $213,342. General operating surplus 
last Oct. 31, before considering Federal 
income taxes for the current year, was 
estimated at $40,000. Total surplus on 
Oct. 31 is given as $337,262. 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 





TOCKHOLDERS of 
the Pennsylvania 
Railroad wil! be asked 
at the annual meeting 
on April 8 to increase 
authorized capital 
stock by $170,000,000 
or to $870,000,000 
from $700,000,000. It 

is not planned to issue any additional 

stock at this time, but to provide stock 
for future capital purposes. After issu- 
ance of the $90,000,000 new stock au- 
thorized by the board last November, 
$72,000,000 to stockholders and $18,000,- 

000 to employes, there will be only about 

$30,000,000 unissued stock out of the 

$700,000,000 now authorized. The plan 
to increase authorized capital by $170,- 

000,000 will thus make $200,000,000 

stock available for future corporate 

needs. 

The $18,000,000 of new stock which it 
is proposed to sell to employes of the 
company will also come before the stock- 
holders for their approval. Other mat- 
ters to be acted on at the annual meeting 
besides consideration of the annual re- 


port include a lease of the West Jersey 
& Seashore Railroad and the Western 
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New York & Pennsylvania Railroad 
properties to the Pennslyvania Railroad. 

In 1928 the Pennsylvania made a 12% 
per cent stock allotment amounting to 
$62,408,250 and a further allotment of 
$17,500,000 of capital stock to be sold to 
the employes, both allotments being made 
at $50 a share. As a result of these sales 
of stock only about $21,000,000 of the 
$600,000,000 stock then authorized re- 
mained unissued, and the stockholders at 
the annual meeting in April, 1929, ap- 
proved an increase in authorized capital 
stock to the extent of $100,000,000, mak- 
ing the total authorized $700,000,000. 
The $90,000,000 additional stock author- 
ized by the directors last November 
brought the total amount of outstanding 
stock to roundly $670,000,000, including 
the $18,000,000 stock to be offered to em- 
ployes following approval by stockhold- 
ers and the $30,000,000 which remains 
unissued of authorized capital is not suf- 
ficient to meet the company’s future re- 
quirements. 


Baldwin Locomotive Works 


With shipments of $2,000,000 in Jan- 
uary, 1930, against $500,000 in January, 
1929, the Baldwin Locomotive Works 
started the new year under more favor- 
able conditions than have existed for 
several years. Bookings in January ap- 
proximated $3,000,000, or about $1,000,- 
000 in excess of shipments, so that un- 
filled orders were slightly larger on Feb. 
1 than at the beginning of the year when 
they approximated $24,000,000. Opera- 
ations are gradually being increased, 
with plant getting under way in the first 
quarter and reaching a normal rate of 
operation in the second quarter. The 
plant is now employing around 5,000 
men and this number will be increased 
in the second quarter to around 7,000. 
The second quarter operations will be at 
the highest rate since the removal of the 
Philadelphia works to Eddystone was 
completed, and will therefore give the 
best indication of economies made possi- 
ble by centralized plant under central- 
ized management. Showing for the full 


year will be dependent upon business de- 
veloping in the second half of the year. 


Bancamerica-Blair Corporation 


Bancamerica-Blair Corporation have 
moved their Philadelphia offices to 225 
South Fifteenth, where they occupy the 
entire tenth floor. The new office was 
formally opened on Feb. 10. The occa- 
sion was marked by the presence of a 
number of officers and executives of the 
company from New York and other 
cities. The Philadelphia office of Banc- 
america-Blair Corporation was_ estab- 
lished in 1916. Stanley M. Smith, vice 
president, is in charge of the office. 

Officers and executives of the com- 
pany who were in Philadelphia in con- 
nection with the opening of the new 
office were George N. Lindsay, Henry 
Lockhart Jr., C. E. Elliott, J. R. Mont- 
erm. H. W. Streat, J. C. Ernst, D. 

Macpherson, M. Summerfield, M. L. 
+ B. and C. G. Morgan Jr. 


Bayuk Cigars 


Bayuk Cigars, Inc., in 1929 had one 
of its most successful years. Earnings 
for the common of $1,018,363 showed an 
increase of $121,462 over preceding year, 
although net profit of $1,315,534 in- 
creased but $55,648 over 1928. Propor- 
tionate share of Bayuk’s earnings for 
the common was larger in 1929 than at 
any time in company’s history. Preferred 
dividead payments last year, all on 7 
per cent first preferred, amounted to 
$297,171, against $363,985 in preceding 
year on first preferred and both classes 
of second preferred, both of which were 
retired at close of 1928. 

In addition over past year Bayuk 
retired 3,230 shares of its first preferred 
which is now the sole obligation ahead 
of the common. At start of 1930 there 
were 41,268 shares of preferred out- 
standing. 

That this highly favorable situation 
of the common stock was recogtnized by 
the management was indicated with the 
placing of shares on a $3 annual divi- 
dend basis at close of last year, as 





Week Ended Saturday, February 8, 


Philadelphia 


STOCKS 
Sales High. 
820 Almar Stores 
1,600 American Stores ; 
27,900 American Super Power 
2,000 Bankers Sec Corp pf 
660 Bell Tel of Pa pf 
36,200 Budd Wheel 
600 Central Airport 
2.800 Camden Fire Ins . 
Commonwealth Cas Ins. 
Comwealth & Southern.. 


Becuriiies 
Association ... 
Fischman & Son, A..... 
Guar Tr Rets for Ford.. 
Horn & Hardart, Phila. 
Horn & Herdart, my Bsas 
Ins Co of No America. . 
Lake Superior Corp. 
Lehigh avigation 
Louis Mark Shoe 
Manufacturers Cas Ins 
425 Mitten B S C 


cy camer 


Pe Do pf 
39,600 Niagara Hudson Power. 
100 Pa Cent Lt & poner Pt. 
34,600 Pennsylvania R 
500 Pennsylvania } a 
320 Phila Dairy Prod pf f 
2,500 Phila Elec Power 8% ‘pf. 
1,100 Phila Inquirer pf. 
1,170 Phila Saas Transit. 
1,501 Do «e ce 
900 Phila VEraction 
121,500 P’road Corp, v t c.. 
Reliance Insurance 
22 Scott Paper ‘ 
8,300 Sent Safety 
100 Shreveport Pipe Line. 
7,200 Standard Brands 
2,100 Shaffer Stores 


"300 West Jersey & Seashore. 
BONDS. 
5s 


© Power Sys... 
Strawbridge & Clo 5s.... 
Warner ist 6s 





1930 
Pittsburgh 


STOCKS. 
High. Low. Last. 
5 Ally Steel . . 61 60 60 
Alum Goods 21% 21% 21% 
Am Fruit Growers 11 10% 10% 
we of .. 62 62 
Am Austin Car ‘ 5% 
Ark Gas 
Do pf 
Armstrong Cork 
Blaw Knox 
Car Metals 
Central Tube 
Copperweld Steel 
Clark (D L) 
Devonian Oil 
Dixie Gas 
Donner Steel ctfs of deb 28 
Do pf ctfs of deb 95 
Follansbee pf 93 
Harb Walker ‘ 60 
Int Rust Iron.... - & 
20 Jones & Laugh Steel pf. 119% 
Koppers Gas & Coke pf. — 
Lib Dairy Prod 
Lone Star Gas 
Do pf 
McKinney Mfg 
Mesta Machine 
Nat! Erie, A 
Natl Fireprf ctfs of deb 
Do ; 


sone 
106 


pf 
ctfs of ‘deb 
Federal 


Do 
Penn 


Forgings 
Oil & Gas 
Plate Glass 


roleum Exp ‘ 
Pitts Screw & Bolt 
Pitts Steel Foundry 
Plymcuth Oil ...... 
Pruett | aynpved 


00 Pp 
Ruud Mfg .... 
San Toy Mining 
Shamrock Oil & Gas.... 
253 Stand Steel Spring 
Sub Electric Dev 
United Eng & Foundry. 
5 U S§S Glass... 
West Pub Service 
West Air Brak 4 
BANK AND TRUSTS. 
First Nat Bank . 400 
Peoples Pitts Trust... 160 
Union Nat Bank 500 


BOND. 


Pitts Brew 


against $2 previously. Policy of Bayuk 
has always been unusually conservative 
in this respect, as initial common pay- 
ment was not made until October, 1928/ 
despite the fact that earnings had been 
sufficiently large and stable for several 
years preceding that period. In the year 
just ended company earned $10.30 a 
common share against $9.07 in 1928 and 
$13.60 in 1927. Over the past seven 
years, Bayuk earned for its common 
stock $5,474,000, or an average of 
$782,000 per year, despite the large 
preferred dividend requirements in pre- 
vious years. 

Bayuk’s output in 1929 reached the 
highest mark in history of the company, 
exceeding 300,000,000 cigars. This com- 
pares with total of 295,139,800 in 1928, 
and 285,774,000 in 1927. 

Increased investment in cigar ma- 
chines is reflected in company’s balance 
sheet, amounting to $941,510 as of Dec. 
31, 1929, against $675,913 at close of 
1928 and $555,210 at end of 1927. 

Concentration of operation is an ad- 
ditional economy, effected with machine 
manufacture. Under the old hand metj- 
od cigar manufacturers scattered facto- 
ries in various sections to minimize labor 
troubles. At the close of 1928 Bayuk 
had manufacturing plants located at 
South Bethlehem, Allentown, Steelton, 
East Petersburg, Lancaster and Phila- 
delphia, all in Pennsylvania, and in New 
Jersey factories were operated at Perth 
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Amboy, : Trenton, Newark and New 
Brunswick. At the present time location 
of plants is limited to Allentown, Phila- 
delphia and Perth Amboy. 

Little change is shown in inventory 
position of Bayuk at the close of 1929 
as compared with the close of 1928, the 
later ‘statement giving this item at 
$8,225,885, against $8,338,637 a year 
previous. Of former total $6,992,241 
represents raw stocks of tobacco, and of 
the latter $6,831,925. It is the policy of 
the company to keep stocks of tobacco 
on hand sufficient for two or three years’ 
production, thus insuring the company 
against the year when the crop might 
fall below the standard. In line with 
this policy expanding business has neces- 
sitated expanding inventories. Thus in 
1922 inventories were listed at $3,455,297. 

Working capital showed little change 
at the end of the year, amounting to 
$7,535,096 at the end of the year against 
$7,750,193 at the end of 1928. Earnings 
on invested’ capital were better than 18.3 
per cent, as compared with 16.8 per cent 
in 1928. Book value of the common 
stock at the close of 1929 exceeded $83 
per share as against $74 per share at 
the end of 1928. 


Fairmount Park Transit Company 


Combined operating account of the 
Fairmount Park Transit Company and 
the Woodside Real Estate Company for 
the year ended Dec. 31, 1929, shows rev- 
enue from all sources of $338,031, com- 
pared with $487,365 in 1928. After op- 
erating expenses, interest and deprecia- 
tion, but before deduction for Federal 
tax, there were combined profits of $53,- 
107, compared with $48,040 in 1928. 

Combined operating account of Fair- 
mount Park Transit Company and Wood- 
side Real Estate Company for year ended 
Dec. 31, 1929, compares as follows: 

1929. 1928. 
Revenue all sources........ $338,031 $487,365 
Operating expenses ........ 156,913 300,356 
Bond interest, &c........... 45,304 48,211 
Reserve for depreciation... 82,705 90,757 
*Combined profit 53,107 48,040 

*Federal income tax estimated at $6,000 
for 1929; $5,800 for 1928 and $18,000 for 1927. 





* Huntingdon & Broad Top 


Huntingdon & Broad Top Mt. R. R. 
reports deficit $142,736 after interest, 
taxes, depreciation and other charges for 
the year 1929, against a deficit of $48,364 
for the year 1928. Income account for 3 
years compares as follows: 


Year ended Dec. 31: 1929. i928. 
Operating revenue .........$747,216 $798,600 
Operating expense ......... 627,924 613,066 

et railway oper. revenue.. 119,292 185,534 
Other income ........ a edese 40, 56,024 
Gross income ............... 160,266 241,558 
ED 5.4-S acs baa she Goreenee 14,634 12,105 
Interest on debt. &c........ 199,952 191,733 
EOOBCOCIREION 2... ccrsicces 88,415 86, 
PY ein tedeshcancoy 142,736 48,364 


Joseph Bancroft, president of the 
Huntingdon & Broad Top Mountain Rail- 
poad, says in the annual report: 

“The operating expenses increased 
$14,857, which is almost entirely due to 
the increase in the maintenance of 
equipment item, which increase was 
caused by repairs necessary to freight 
ears and locomotives required to take 
care of the business offered. 

“The decrease in operating income is 
explained by an examination of the state- 
ment showing the number of net tons of 
revenue freight handled, which shows a 
decrease of 43;140 tons. An analysis of 
these tonnage figures develops facts 
which are to a certain extent encourag- 
ing: Coal from your own region, deliv- 
ered to our connections, increased 47,491 
tons. The greatest decrease was in local 
coal handled, amounting to 62,072 tons, 
while the through coal decreased 17,326 
tons. The decrease in the local coal 
moved was due almost entirely to the 
fact that the Penn Central Light & 
Power Company, during the year, con- 
structed and put into operation a con- 
veyay, which moves coal from their 
mine to the power plant directly, with- 
out any revenue to your road. This de- 
crease in tonnage was almost made up 
by the increase in tonnage delivered to 
our connections, and the indications are 
that this increase to the outside markets 
will continue. The falling off in through 
coal is attributable to the general condi- 
tion of the coal market.” 


Increase in Savings Deposits 


Mutual savings banks in Philadelphia 
report a gain in deposits during Janu- 





ary of* $6,161,911. This is the largest 
increase over a one-month period to be 
made by these institutions jn several 
years and compares with increase of 
$1,208,459 in January, 1929; $2,743,775 
in January, 1928, and $2,864,423 in Janu- 
ary, 1927. 

Total deposits of the five mutuals, the 
Philadelphia, Western, Beneficial, Ger- 
mantown and First Penny on Feb. 1 
were $411,413,011 which compares with 
$406,251,100 on Jan. 1 last. Total as of 
Feb. 1, 1929, was $401,926,507, and ds of 
Feb. 1, 1928, $378,942,754. 

The extremely sharp upturn in de- 
posits over the month just ended ' was 
the result of a number of singular condi- 
tions, mutual officials point out, al- 
though January normally is a period 
when a gain. in savings is generally 
made. Usual increase is accounted for 
largely as a result of deposits of funds 
received as year-end payments, such as 
interest on mortgages and bonds, or last- 
quarter stock dividends, Christmas Club 
funds and year-end bonuses. The aver- 
ige January gain in last few years from 
chese sources has been in excess of $2,- 
600,000. ; 

The greater gain in January was 
swelled in part by the redepositing of 
funds formerly used in stock market op- 
erations and in part by a shifting of 
funds to the mutuals from other institu- 
tions. . 

Net deposit gain over December of 
$1,587,739 brings total gain for the last 
two months to $6,749,650. This substan- 
tial increase in savings, one of the 
largest ever reported for any two-month 
period, is thought to indicate that a def- 
inite change in the savings trend has 
been made, especially in view of the 
lessened interest of the public generally 
in stock market operations. This is fur- 
ther indicated by the fact that the net 
deposit gain since Dec. 1, 1929, to Feb. 
1,,1930, marks a recovery of close to 60 
per cent of the net deposit loss in tbe 
first eleven months of last year, in which 
period there was but one month in which 
savings deposits exceeded withdrawals. 

Another indication of change in sav- 
ings } trend is increasing* number of 
accounts. The gain in month just ended 
was 6,870, making a total of 616,316 
accounts on the books of the five mu- 
tuals as of Feb. 1. This is the highest 
number ever reported and is the fourth 
consecutive month in which a new peak 
was reached. Total accounts as of Jan. 
1, last, were 609,446. 

Increase compares with 2,234 in pre- 


‘vious month, with 3,387 in correspond- 


ing period last year and with 4,359 in 
Januawy, 1928. 


Pennsylvania Company for Insurance 


Directors of the Pennsylvania Com- 
pany for insurance on Lives and Grant- 
ing Annuities and the Colonial Trust 
Company at special meetings recom- 
mended that both companies consoli- 
dated under title of former on basis of 
two shares of Pennsylvania Company for. 
one share of Colonial Trust. 

C. S. W. Packard, president of the 
Pennsylvania Company for Insurances on 
Lives and Granting Annuities, and Wil- 
liam Fulton Kurtz, president of the 
Colonial Trust Company, announced that, 
at special meetings of their respective 
boards of directors held last Friday, a 
plan of merger of the two companies was 
unanimously approved, subject to ratifi- 
cation by the stockholders at meetings 
to be called for March 17. The consoli- 
dated company will retain the name of 
The Pennsylvania Company for. Insur- 
ances on Lives and Granting Annuities. 

The plan calls for an excharge of stock 
on the basis of two shares of Pennsyl- 
vania Company, par $10, for each share 
of the Colonial Trust Company, par $50. 

As of Feb. 1, 1930, the consolidated 
balance sheets of the two companies show 
capital and surplus of $45,136,000, de- 
posits of $166,812,045, total resources 


$223,189,371. Personal trusts aggregate 
$702,513,718; corporate trusts, $1,847,- 
993,886. : 


This consolidation gives Philadelphia 
the largest, as well as the oldest, State- 
chartered institutiqn in Pennsylvania, 
Pennsylvania Company for Insurances on 


Lives and Granting Annuities having 
been chartered in 1812. 

The present offices of the Pennsyl- 
vania Company at Fifteenth and Chest- 
nut Streets will continue to be the head 
office, and the Colonial Trust Company’s 
head office at 20 South Fifteenth Street 
will be operated as the Colonial branch, 
the other branches of both companies 
being maintained as at present. 

The merger agreement provides in 
part for the following officers, viz: 
President, C. S. W. Packard; executive 


vice president, C. S. Newhall; vice presi-’ 


dents, John H. Mason, William Fulton 
Kurtz, Arthur V. Morton, Jay Gates, 
C. P. Lineaweaver, Frank G. Sayre, Jo- 
seph R. Carpenter Jr., Anthony G. Felix, 
Richard E. Hansoh, John H. Packard 3d, 
R. S. McKinley and Mark Willcox; treas- 
urer, James Cheston 3d; secretary, L. J. 
Clark; trust officers, William M. David, 
Francis H. Shields and George E. Lloyd. 
Title business of the Colonial Trust 
Company will be continued under Wil- 
liam M. West, through the medium of a 
new wholly-owned subsidiary company. 
Merger of the two companies, when 
ratified by the stockholders, will mark 
the result of negotiations commenced 
last Summer. It is the firm belief of 
both managements that the consolidated 
company, with its largely increased re- 
sources and with twelve well-located 
offices, can be of the greatest usefulness 
and service to the whole community. 
Colonial Trust Company declared a 
special dividend of $2.75 a share, payable 
March 1 to stock of record Feb. 15. 








Philadelphia Electric Co. 


The Philadelphia Electric Company an- 
nounces the purchase of a tract of land 
covering a full city block in that portion 
of Philadelphia known as Brewery Town, 
and bordering on Fairmount Park. The 
purchase was made through Albert H. 
Greenfield & Co. The price was not dis- 
closed but the transaction is understood 
to have represented several millions of 
dollars. 

The tract faces on the 33d Street 
Boulevard and is bounded on its other 
sides by Master, Thompson and 32d 
Streets. The electric company will erect 
a modern service building and warehouse 
on the site. 

This is the second large sale of land 
bordering on Fairmount Park made by 
the Greenfield firm. Last summer part 
of the property of the Baldwin Locomo- 
tive Works was soi for the erection of 
an apartment building. 


South Pittsburgh Water Co. 


Financing for the South Pittsburgh 
Water Company, one of a group con- 
trolled through stock ownership by 
American Water Works & Electric Co., 
Inc., has been carried out by W. C. 
Langley & Co. and Halsey, Stuart & Co., 
Inc., who have offered a new issue of $1,- 
850,000 of first lien and refunding mort- 
gage 5. per cent gold bonds, Series B, of 
the company, due Jan. 1, 1960. The pro- 
ceeds from the sale of this issue will be 
used to reimburse the company for ex- 
penditures made for extensions, improve- 
ments and additions to its property and 
for retirement of certain funded indebt- 
edness. 
South Pittsburgh Water Company or 
its predecessor companies have been 
serving a territory situated in and adja- 
cent to the City of Pittsburgh since 1892. 
The properties have been operated as a 
unit since 1904 and furnish water with- 
out competition for all purposes in the 
industrial and residential region south 
of the Monongahela and Ohio Rivers. 


Sun Oil Company 


An additional issue of $5,000,000 Sun 
Oil Company 6 per cent cumulative pre- 
ferred stock has been’ offered, priced at 
103 flat, to yield 5.83 per cent, by Brown 
Brothers & Co. and Edward B. Smith & 
Co. The preferred and common stocks of 
the company are already listed on the 
New York Stock Exchange and applica- 
tion will be made to list this additional 
issue. The Sun Oil Company is engaged 
in the production, refining, transporta- 
tion and distribution of petroleum and 


its products. Sales of 1929 were in ex- 
cess of $86,000,008. 

The proceeds of the sale of the addi-_ 
tional $5,000,000 of preferred stock will 
be used to defray ‘the cost of extensive 
improvements already completed ar in 
process of construction gt the company’s 
refineries, to increase its producing 
distributing and storage facilities, an 
for other corporate purposes, » 

The average annual consolidated net 
earnings of the company, after all deduc- 
tions. for interest, depreciation, depletion 
and Federal taxes for the five years 
ended Dec. 31, 1929, were $4,600,519 or 
over seven and one-half times the divi- 
dend requirements of the $10,000,000 6 
per cent cumulative preferred stock to 
be presently outstanding. Net earnings 
for 1929 were $8,242,491 or over thirteen 
and one-half times such requirements. 
Out of total net profits of over $35,000,- 
000 in the last ten years only $9,200,000 
has been paid in cash dividends while 
over $25,800,000 has been reinvested in 
the business. 

The company owns three modern re- 
fineries with an aggregate daily capacity 
of 54,000 barrels, the principal refinery 
being at Marcus Hook, Pa. It also owns 
leases on 238,000 acres of proven oil 
lands in the United States, from which 
its daily production is about 21,000 bar-’ 
rels, and has undeveloped leases on 
more than 2,000,000 acres. It also has 
substantial interests in the Maracaibo 
basin in Venezuela. It owns pipe lines 
and tank cars, as well as tank steame.'s 
aggregating more than 108,000 tons 
dead weight. The retail distribution of 
its products has expanded rapidly in the 
last few years. 


Townsend Scott & Son 


Townsend Scott & Son, one of the old- 
est investment security houses ig the 
United States, announces the opening of 
a Philadelphia office. 

This firm, the oldest in Maryland to 
deal exclusively in investment securities, 
was founded in 1832 eand the original 
Townsend Scott was one of the founders 
of the Baltimore Stock Exchange in 1844. 
The present Townsend Scott represents 
the fourth generation of the family to 
hold partnership in this firm and mem- 
bership in the Baltimore Stock Exchange. 

H. Godwin Stevenson, formerly with 
Biddle & Henry, has been appointed man- 
ager of the Philadelphia branch and of- 
a have been established in the Lewis 

ower. 


U. S. Dairy Products Corp. 


United States Dairy Products Corpora- 
tion reports gross sales of $24,425,693 for 
the 12 months ended Nov. 30, 1929, as 
compared to $19,281,070 for the calen- 
dar year 1928, an increase of 26.68 per 
cent. Net earnings, after depreciation 
and Federal taxes but before surplus 
charges, showed an even larger increase, 
from $1,169,300 in 1928 to $1,720,830. for 
the year ended November 30, 1929, an 
increase of 47.17 per cent. These earn- 
ings are equivalent to $4.04 per share on 
the 140,216 shareg of Class B common 
stock outstanding as of the end of the 
year, after allowance for the Class A 
common at the maximum dividend rate 
of $6 per share. 

While sales and earnings for 1929 
showed a remarkable increase, they were 
in line with the general upward trend of 

S. Dairy since organization. Sales 
have increased from $4,468,772 in 1923, 
the first year of operation, to $24,425,693 
for the 12 months ended Nov. 30, last. 
Earnings have jumped from $119,508 in 
1923 to $1,720,830 for the twelve months 
ended Nov. 30, 1929, or 446 per cent in- 
crease in sales and 1,340 per cent in- 
crease in earnings. 

United States Dairy operates in Penn- 
sylvania, New Jersey, Delaware, Mary- 
land, Virginia, Georgia and Florida, serv- 
ing about 1,000 communities with a com- 
bined population of 7,500,000. 

Comparative income account since or- 
ganization follows, with 1929 figures for 
the twelve months ended Nov. 30: 

Bal. Bef. 


Net Surplus 
Sales Income. Deprec. Chgs 

1923 ....$4,468,772 $210,909 $91,400 $119,508 
1924 .... 4,695,861 387,480. 112,883 224,596 
1925 .... 9,059,775 771,888 436,802 335,086 
1926 ....13,929,936 1,391,746 630,768 760,977 
1927 ....14,858,228 1,464,532 725,094 739,438 
1928 ....19,281,070 2,042,598 873,297 1,169,300 
1929 ....24,425,693 2,771,995 1,051,165 1,720,829 
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NE hundred member- 
ships on the Chicago 
Stock Exchange have 
been transferred to 
new hands since the 
100 per cent seat divi- 
dend was declared on 

Sept. 5, 1929 
This was announced 
by the Exchange following approval by 
the board of governors of membership 
transfers to Joseph Mattison, New York, 
and Thomas G. Wheelock, Chicago. It 
was pointed out that exactly five months 
had elapsed since the seat dividend was 
declared, making an average of twenty- 

seat transfers each montn. -~ 

The dividend increased the number of 
Chicago Exchange memberships from 
235 to 470. With 100 of the seats trans- 
ferred, 95 of them dividend seats, the 
number of members now stands at 330, 
with 140 members still holding two seats. 
In giving out these figures, it was ex- 
plained at the Exchange that the sales 
arranged, but not yet formally approved 
by the board of governors, are not in- 
cluded ‘in the 100-seat transfers in the 
past five months. There is a score of 
sales arranged, awaiting formal ap- 
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proval. Before a transfer is made, notice 
must be posted and formal action taken, 
not only by the committee on admissions 
but by the board itself. 

Exchange officials pointed out that if 
the remaining seats were sold as rapidly 
as the first dividend seats, all the new 
seats will have been disposed of within 
the next six months. 

“While I hardly expect every dividend 
seat will have been sold this year, I 
doubt if many members of the Chicago 
Stock Exchange will be owners of two 
seats by the first of 1931,” declared 
Harvey T. Hill, assistant to the president 
of the Exchange, in discussing the seat 
situation. “Chicago Exchange seats, in 
my opinion, will be selling at $50,000 by 
Easter and by Labor Day all of those 
seats selling at around the $50,000 figure 
should be disposed of. As I view the 
situation the only dividend seats unsold 
by the first of next year will be those 
held for $100,000 or more.” 

Of the 100 seats sold in the last five 
months, 95 were dividend seats and 5 
were original seats. The last price was 
$30,000. Only 44 seats are on the books 
of the Exchange as for sale. Of these, 


38 are in to sell at $50,000 or more, and 
the other 6 between $33,000 and $45,000. 


Burnham Trading 

The Burnham Trading Corporation re- 
ported net worth equivalent to $40.05 
per unit on the 78,778 units outstanding 
as of Dec. 31, 1929. It reported further 
that the dividend income from securi- 
ties owned, after deducting net interest 
paid, was 25 per cent in excess of divi- 
dend requirements on the _ preferred 
stock. 

Securities owned were in the preferred 
and/or common stocks of the following 
companies: Allied Products Corporation, 
Beatrice Creamery Company, Brown 
Fence and Wire Compay, A. M. Castle 
& Co., Grigsby-Grunow Company, Kala- 
mazoo Stove Company, Winton Engine 
Company, Muskegon Motor Specialties 
Company, National Standard Company, 
Noblitt-Sparks Industries, Inc., Real Silk 
Hosiery Mills, Inc., Reliance Manufac- 
turing Company and Super Maid Cor- 
poration and miscellaneous investments 
aggregating less than 5 per cent of the 
total. 

Total cost of the securities was $5,- 





Week Ended Saturday, February 8, 1930 


STOCK EXCHANGE. 
STOCKS 
Sales 
400 Abbott Lab 
00 Acme Steel 
Adams Mfg Co 
Addresso Int Corp 
Ainsworth Mfg 
All Am Moha 
Allied Prod Co 
Allied Mot Ind 
5 Alto Brs cvt pi 
Am Colortype 
Am Com P A 
Am Equities Co 
Am Pu U f 
Am 
Am Rad Tel Strs 
5 Am Service 
Art Met Wks 
Assoc Apparel . 
Assoc Tel & Tel Co 
000 Assoc Tel Util 
Assoc Inv 
Atlas Stores 
Aubu Auto 
Auto Wash cv pf 
Balaban & Katz 
Banco Ky Co 
Blums, Inc 
Bastian Bless Co 
Baxter Laund 
Beatrice Cmry 
Bendix Avia 
Borg Warner 
Do pf : 
Borin Vivit Corp 
Brach & Sons 
Brown F. W. Co 
Do B 
Bruce E L 
Burnh Tr Corp 
Butler: Bros 
Camp W C Fdry 
Castle A M 
600 Ceco Mig Corp 
Cen Ill Pu Sv pf 
Cen Ind Pow pf 
Cen Pub Ser Del 
Cen Ili Sec, Inc 
Cent Cold Stge Co 
Cent Pub Ser A 
Cent S W Ut 
Do pr pf 
Do pf ‘ 
Cc St PL pf 
C St Ut Cpn 
Chain Belt 
5 Cherry Bur Co 
Chi City & CR 
pf . 


Do pr pf...... 
Chi Investors C 


Do series 3 
5 Chi R T pr pf A 
& Chi Towel pf... 
Chi Yellow Cab. 
*Cities S Co... 
Club Aluminum 
Coleman L & §... 
Comm Edison 
Cons Mat Corp.... 


Cons Steel 

Do pf ; 
Cord Corp 
Corp SC A ct 


Consumers Co 
Crane Co 


Curtis Mfg Co 
Davis Indus 
Dexter Co ...... 
Decker & Cohn. 
De Mets, Inc... 
Elec Household 


250 Fabrics Fin Co... 
1,190 Fi 
4,600 Foote Bros .... 
390 Gardner Den C. 


4,350 Gen " 
5,400 Glean C Har... 
100 Godchaux 





STOCKS. 
Sales 
1,450 Gt Lakes Aircf. 
10 *Gt Lakes D... 
100 Greif Bros 
35,150 Grigsby-Grun 
50 Hall Print Co 


Hormel G A 
Ill Brick Co. 
Ill N Util pf... 
Inld Util, Inc. 
Insull U I, 

D 


Iron Fire v t ¢ 
Jef Elec 
Kalamazoo St . 
050 Katz Drugs ... 
1,150 Kellogg Sw .... 
250 Ken-Rad Tube 
1,750 Ken Ut Jr pf...... 
950 Keystone S & W 
15 Kirsch Co pf 
900 Lane Drug St. 
259 Do pf... osu 
735La Salle Ext.... 
50 Leath & Co. 
80 pt 
10 


Lehman Corp . 
Libby-McNeill 
Lincoln Print 

Do pf 
Lindsay Light 
Lindsay N Pb 
Lion O Ref 
Lynch Gis M 
Manhat-Dear 
Meadows Mfg... 
Mapes Cons ........ 
Marks B T cvt pf 
Material Svc ... 


Mid-Cont Laun 
Mid W Tele 
Mid W Util 

Do 6% pf 

Do war A. 

Do war B 
Midld Uni ‘ 
Midid Ut pr pf...... 

Do 6% pr pf... 

Do pf A... 
Do 6% pf A 

Miller & H pf... 
Minn M Power 
300 Miss V Ut pf 
0 Do 7% peneeee 
Monr Chem Co... 
OS eee 
Mont W CIA 
Modine Mfg .... 
Mohawk Rub 
Morgan Litho 
M-K P Line 
Muncie Gear A... 
a Mh «encae 
Musk Mot Spec 
Nachman Spr 
Nat Bat Co 
200 Nat S Inv Co 
Do allot ctfs 
El Pow A 
Leather . 
Rep Inv. 
Shrhid . 
Standard . 
T pt paid. 
Nat U R Corp. 
Noblitt Spar .. 


Northwest Eng 
N W Ban Cor.. 


rN Sere 
Basensss28see9 


82383 


Polym Mfg Co. 


Continued on Page 


445,249 and the market value on Dec. 
31, 1929, was $3,854,349. The highest 
market price during 1929 was $7,474,076 
or 37 per cent greater than the cost. 

Balance sheet shows cash and demand 
loans of $1,114,808 and total obligations 
other than capital amounting to $1,813,- 
800. 

Largest number of shares in any one 
of the companies whose securities are 
held was 30,500 shares of Grigsby- 
Grunow, of which 25,000 shares were 
acquired through an interest in an un- 
derwriting syndicate, the balance being 
purchased in the open market. 


Celotex Company 


The Celotex Company reports for the 
fiscal year ended Oct. 31, 1929, net earn- 
ings of $1,478,590 available for dividends, 
after Federal taxes and all charges, in- 
cluding a special charge of $355,686 on 
account of adjustments of dealers’ 
stocks arising from the price reduction 
effective Dec. 10, 1928. This is equival- 
ent to $6.14 a share on the average of 
181,403 shares outstanding during the 
year after preferred dividends, and to 
$5.42 a share on the 205,194 shares out- 
standing at the end of the year. 

The 1929 figures compare with earn- 
ings in the previous fiscal year of $1,- 
380,622, equivalent to $6.55 per share on 
154,635 shares of common stock out- 
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standing in the hands of the public. 
After ‘payment of $365,268 in dividends 
on the preferred stock and $544,210 on 
the common, there remained $490,319 
for transfer to surplus. 

_ Pointing out in his annual report, 
Just sent out to the stockholders, that 
the increased common stock capitaliza- 
tion was partly for additional mill con- 
struction which did not become opera- 
tive until the latter part of the year 
and which will benefit operations in the 
future, President B. G. Dahlberg stated: 

“The sugar cane industry is again 
firmly established in Louisiana and the 
company has no further concern for its 
present or future requirements of 
bagasse which only two years ago 
caused us to make large importations 
from Cuba at considerably increased cost. 
The company’s own property was 
further extended during the year, in- 
cluding an addition of another machine 
unit, the expenditure involved being 
over $1,000,000. This addition brings 
the annual capacity to about 500,000,000 
square feet of standard board. 

“Our research departments have con- 
tinued to do considerable work in the 
matter of diversification of uses for 
Celotex and new commodities of Celotex 
manufacture and are making consider- 
able headway in some very important 
branches. All such expenses, as well as 
advertising expenses, have as usual been 
charged to current operations. This 
diversification of the company’s prod- 
ucts has resulted in gradual expansion 
into other fields than building fields, 
bringing our various products into fields 
other than the straight building branch, 
so that at present our distribution has 
been diversified so that domestic build- 
ing field takes up only about 54 per 
cent of our output, the remaining 46 
per cent being distributed in the rail- 
road, household refrigerator, airplane, 
radio and furniture industries and in 
the export division. 

“Our business for November, Decem- 
ber and January is up to last year’s 
volume for corresponding months, and 
considering various commercial contracts 
already secured by us for 1930, we be- 
lieve our business for this year will be 
a considerable percentage of increase 
over 1929.” 


Central Public Service Corporation 


Negotiations are now being conducted 
between the Public Utility Holding Cor- 
poration, formed by the Harris Forbes 
and American Founders interests last 
Fall, and the Central Public Service 
Corporation of Chicago with a view 
to the transfer of the former com 
pany’s holdings in the Portland Electric 
Power Company to the Central Public 
Service Corporation. Consummation of 
this deal will make Central Public Ser- 
vice one of the leading utility holding 
companies in the United States, with 
assets of approximately $300,000,000. 

Public Utility Holding acquired con- 
trol of the Portland Electric Power 
Company from E. W. Clark Co. of Phila- 
delphia and through a general offering 
to Portland stockholders last Fall, mak- 
ing this property the only public utility 
company fully controlled by the Public 
Utility Holding Corporation. 

The proposed transaction will be 
undertaken through an exchange of Port- 
land Electric Power stocks for the Class 
A and voting stocks of the Central Pub- 
lic Service System and the payment of 
a large amount of cash to the Public 
Utility Holding Corporation. Together 
with its former holdings in Central Pub- 
lic Service, the Public Utility Holding 
Corporation will become the second larg- 
est stockholder in the Central Public 
Service System. The A. E. Pierce in- 
terests of Chicago are the largest hold- 
ers in the Central Public Service 
organization. | 

The annual gross income of the Cen- 
tral Public Service Corporation will be 
increased to about $40,000,000 through 
the transfer of the Portland properties. 
The enlarged system will supply gas to 
more than 111 communities throughout 


_the United States, making it one of the 


foremost gas utility holding companies 
in the country, in addition to important 
electric properties. 

The proposed transaction will involve 
about $25,000.000 when completed, it is 
understood, and important financing is 
expected in connection with the deal. 
The additional funds will be required in 


part for certain small maturities of Port- 
land system bonds in June and November 
this year, and for working capital and 
other corporate purposes. 

The consummation of the deal will 
have the effect of limiting the operations 
of the Public Utility Holding Corpora- 
tion to the holding of substantial 
minority interests in affiliated com- 
panies, in accordance with the recent an- 
nouncement of the company’s policy by 
President F. S. Burroughs. In effect, 
this policy is adverse to control of 
utility properties by banking interests. 
In addition to its important interest in 
Central Public Service, Public Utility 
Holding has large investments in Asso- 
ciated Gas and Electric and other large 
utility systems. 

The Central Public Service Corpora- 
tion has expanded rapidly in the past 
year or more. In December, 1929, the 
company purchased the Rufus C. Dawes 
public utility organization, including the 
New York and Richmond Gas Company, 
serving Staten Island; the Seattle Light- 
ing Company and the Central Indiana 
Gas Company. 

Last April Central Public Service 
acquired the Mobile Gas Company from 
the Dawes interests, and in March pur- 
chased the artificial gas properties of 
the Southeastern Power and Light Com- 
pany, serving Atlanta, Ga.; Charleston, 

C.; Montgomery, Ala., and other cities 
in these States and in Mississippi and 
Florida. 

Other properties of importance are 
located in the Provinces of New Bruns- 
wick and Quebec, Canada; in New Hamp- 
shire, New York, Pennsylvania, Michi- 
gan, Wisconsin, Maryland, Tennessee, 
Texas, Virginia, North Carolina and 
West Virginia, and there are other hold- 
ings in additional States. Prior to the 
acquisition of the Portland company 
Central Public Service provided public 
utility service in 388 cities and towns in 
this country and Canada. 

The Portland and Seattle companies in 
which Central Public Service has _ be- 
come interested indicate the possibility of 
further expansion on the Pacific Coast, 
where the Harris Forbes interests have 
broad connections. 


Chicago, South Shore & Milwaukee 


Offering of a new issue of $2,500,000 
Chicago, North Shore & Milwaukee 
Railroad Company 6 per cent notes, due 
Jan 1, 1931, has been made by Halsey, 
Stuart & Co., Inc., at 99.12, to yield 7 per 
cent. The proceeds of the issue will be 
used to refund a like amount of three- 
year notes which matured Feb. 1, 1930. 
According to the bankers, the company 
is now formulating a plan under which 
it expects to pay this issue at or before 
maturity from the proceeds of the sale 
of an issue of junior securities. 


Interlake Iron Corporation 


Report of the Interlake Iron Corpora- 
tion, formerly By-Products Coke Corpo- 
ration, for year ended Dec. 31, 1929, 
shows net profit of $2,002,639 after de- 
preciation, interest, Federal taxes, &c., 
equivalent to $2.63 a share on 759,762 no- 
par shares of capital stock. In previous 
year By-Products Coke Corporation re- 
ported net profit of $1,354,124, or $7.13 
a share on 189,936 shares then outstand- 
ing. The report excludes recently ac- 
quired companies which began to operate 
as of Jan. 2, 1930. 

Consolidated balance sheet of the In- 
terlake Iron Corporation and subsidiaries 
as of Jan. 2, 1930, follows: 

Assets: Property, plant, &c., after de- 
preciation, $36,482,679; cash, $429,506; 
accounts receivable, $2,976,739; notes 
receivable, $253,239; marketable securi- 
ties, $1,325,804; inventories, $8,643,512; 
investments in iron ore companies, $17,- 
145,623; investments in coal properties, 
$1,472,771; investments in stocks and 
bonds in other companies, $2,590,751; 
bonds of parents and subsidiary com- 
panies held for sinking fund, accident 
fund, &c., $388,200; capital stock re- 
served for employes, $316,644; miscel- 
laneous investments, $278,184; deferrea 
charges, $499,600; total, $72,803,252. 

Liabilities: Capital stock, represented 
by 2,000,000 no-par shares, $52,169,504; 


fund@ debt, $9,614,000; notes payable, 
$170,000; accounts and wages payable, 
$2,236,057; accrued interest, &c., $73,- 
935; accrued State and local taxes, $551,- 
732; Federal taxes, $404,198; reserves 
for relining, rebuilding, renewals and 
repairs, $1,348,739; workmen’s compen- 
sation insurance, $354,134; belt renewals, 
advances, &c., $438,627; reserve for con- 
tingencies, $654,878; paid in surplus 
$1,863,021; earned surplus, $2,924,427; 
total, $72,803,252. 





Dairy Companies May Merge 


Negotiations for a merger of. the 
Kraft-Phenix Cheese Company and the 
National Dairy Products Company are in 
progress, but are still in a formative 
stage, according to O. A. Blackburn, sec- 
retary of the Kraft-Phenix company. 

It is understood that the deal, if com- 
pleted, will be effected by an exchange 
of National Dairy Products stock for 
Kraft-Phenix shares on a share-for-share 
basis. 

Consolidation of the two companies 
would create a corporation with sales in 
excess of $400,000,000 a year. It was re- 
ported to be under discussion on the 
basis of an exchange of stock of the 
two corporations and possibly of some 
bonds. 

The Kraft-Phenix Cheese Company 
has been the basis of numerous merger 
reports in the last six months. At one 
time it was reported that it would be 
taken into Standard Brands, Ince., the 
merger of the Fleischmann Company, 
Royal Baking Powder Company and the 
Gillette Baking Powder Company. When 
this report proved unfounded, it was 
succeeded by another that the cheese 
company was to be the nucleus of a 


merger which would take in Hershey’s 
and two or three other companies. 

No officials of the National Dairy 
Products Company could be reached who 
would discuss the report. 


Missouri-Kansas Pipe Line Company 


Stockholders of the Missouri-Kansas 
Pipe Line Company will vote on Feb. 17 
on a plan to increase the authorized $5 
par common stock of the company from 
700,000 to 5,000,000 shares and to create 
5,000,000 shares of $1 par Class B stock. 
Capitalization of the company as of Dec. 
31 last consisted of 10,000 shares of $100 
par 7 per cent preferred stock, none of 
which was outstanding, and 700,000 
shares of common stock, of which 416,199 
shares were outstanding. 

Each share of Class B stock will re- 
ceive dividends equal to one-twentieth of 
the amount of the dividend paid on the 
common. Dividends, paid concurrently, 
cannot be paid on one class of stock 
without paying on the other. In case of 
liquidation ,each share of Class B stock 
will be entitled to one-twentieth of the 
amount paid on each share of common 
without any priority or preference. Hold-. 
ers of Class B stock will have the same 
voting privileges as common stockholders 
except that the latter will have the right 
to elect one more director. 


Yellow Cab Company 


The Yellow Cab Company of Chicago, 
a subsidiary of the Parmelee Transpor- 
tation Compa'ay, has announce’ that it 
would spend more than $2,000,000 for 
new equipment which wil! be placed in 
service this Spring. The officers of the 
company were recently authorized to 
purchase 1,000 new cabs. E. H. Miller, 
president of the Parmelee company, said. 
it was also arranging for new equip- 
ment for the Yellow Taxi Corporation 
of New York. 








to Chicago. 


Lima, Ohio. 


MIDLAND 
UNITED 
COMPANY 





Subsidiaries of Midland United Company (formerly 
Midland Utilities Investment Company) serve 662 
communities in Indiana, Ohio and Michigan (esti- 
mated population 1,515,941). Included is the great 
industrial region of northwestern Indiana, adjacent 


Both gas and electric service are supplied to Fort 
Wayne, Hammond, East Chicago, Whiting, Wabash, 
Kokomo, Lafayette, Valparaiso, Michigan City, New 
Albany, Jeffersonville, Bedford, Bloomington, Goshen, 
Huntington, Newcastle and Shelbyville, Ind. 


Electric service is furnished in Vincennes, Clinton, 
Columbus, Connersvilie and Princeton, Ind. Gas 
service is furnished in South Bend, Mishawaka, Elk- 
hart, Peru, Logansport and Frankfort, Ind., and 
Three important interurban electric 
railroad systems are operated. 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 
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Bangor, Me. 


24 Federal St. 
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The construction projects were spread 
over the States of New Hampshire, Ver- 
mont, Massachusetts and Rhode Island, 
providing continuous employment 


energy on the system, requiring expan- 
sion of the generating, transmission and 
distributing facilities of the association, 
to provide not only for the normal in- 
crease in consumption of electric energy 
in its own territory, but also for the re- 
quirements under the contract with the 
Edison Electric Illuminating Company of 


hydro-electric station east of Niagara 
Falls. 

The diversion channel at Fifteen-Mile 
Falls was completed early last Spring 


These structures are located in the 
former bed of the river. Since this diver- 
sion of the river in May, all structure 
foundations have been excavated to 
sound rock and covered with concrete. 
Work also went forward at a rapid 
rate during the year on the 220,000-volt 
transmission line from  Fifteen-Mile 





Analysis 
WRENN BROS. COMPREHENSIVE _ tion commencing Oct. 1 of this year at 
program of expansion the initial rate of 100, 000, 000 kilowatt of the 
md iemcoveent ta hours a year. As a result of the new 
& CO . P construction, the New England Power A . bil 
° the year 1929 r~ Association system has _ been Sestee utomooiie 
carried out by the strengthened as the great reservojr o 
MEMBERS OF New England Power power tying together directly or in- Industry 
Association, cow directly all the large hydro-electric and ; 
New York Stock Exchange ; steam-electric plants in the territory, with 
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E 2,750 men. This construction activity into its new course around the site of Boston Stock Exchanges 
Lewiston, Me. Manchester, N. H. reflects the growing demand for electric the intake structure and power house. 99 Brenduay 10 Post Office Square 
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Boston which calls for deliveries of 
power by New England Power Associa- 


Falls to Tewksbury, over which electric 
energy will be sent from Fifteen-Mile 
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and Week Ended Saturday, February 8, 1930 Bank Stocks 
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Falls to Boston. An average of 450 men 
have been continuously employed since 
the first of last year and the job is 
scheduled for completion this October. 





Amoskeag Manufacturing Company 


One of the greatest surprises in the 
textile industry in eight years occurred 
when the Amoskeag Manufacturing Com- 
pany announced that a payment of $1 a 
share would made on its 385,000 
shares of common stock, and that a 5 per 
cent bonus will be paid the 10,000 em- 
ployes of Amoskeag, which is the largest 


will be paid out of the 1929 earnings, and 
not out.of the surplus. 





Chain and General Equities 


Chain and General Equities, Inc., for 
the period Feb. 5, 1929, to Dec. 31, 1929, 
reports net income, after all charges, 
including Federal taxes, of $324,167, 
equal, after preferred dividends paid 
and accrued, to 68 cents per share on 
160,000 shares of common. 





Engineers Public Service Company 


55 per cent. Consolidated net earnings 
were $21,252,244, against $13,861,200 the 
year before, a gain of $7,391,043, or 53 
per cent. The 1928 figures include earn- 
ings for one month only of the Puget 
Sound Power and Light Company. 


P. Lorillard Company 

The P. Lorillard Company reports for 
the year ended Dec. 31, 1929, net, after 
all charges, including interest and taxes, 
of $1,336,656, equivalent, after preferred 
dividends, to 28 cents a share on 1,908,- 
505 common shares outstanding Dec. 31. 
This compares with 1928 net, after sim- 


current liabilities of $1,695,402, leaving 
working capital of $70,695,784. 





Chapman Valve Manufacturing Company 


The Chapman Valve Manufacturing 
Company in 1929 had the most satisfac- 
tony year in its history. Net profits for 
the year, before Federal taxes, amounted 
to $796,182, equal, after 7 per cent divi- 
dends on $500,000 preferred stock; to 
$25.37 per share on the 30,000 common 
shares outstanding. After deducting tax 
reserve of $88,059, net amounted to 
$22.43 per share on the common stock. 

Volume of unfilled orders on the com- 


manufacturer of cotton cloth 


world. 


This company has not paid a dividend 


The preliminary report of the Engi- 
neers Public Service Company for 1929 
shows consolidated gross earnings of 
$50,810,589, compared with $32,864,658 


in the 


ilar charges, of $1,817,428, or 75 cents a 

share on 1,361,745 common shares. 
Balance sheet as of Dec. 31, 1929, 

shows current assets of $72,391,196, and 


business 


as last year. 





since 1924, and both dividends and bonus 


for 1928, an increase of $17,945,931, or 





pany’s books and prospects for future 
are such that the company 
expects 1930 to be equally satisfactory 





| 
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$35,000,000 
The Western Union Telegraph Company 


Thirty Year 5% Gold Bonds 
Due March 1, 1960. 


>» 





Coupon bonds, dated March 1, 1930, in denomination of $1,000 each, registerable as to principal and exchangeable for fully registered 


bonds, re-exchangeable under conditions provided in the indenture. 


Interest payable March 1 and September 1. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 


—* 





NOT REDEEMABLE BEFORE MARCH 1, 1940, 


Redeemable as a whole but not inepart, at the option of the Company, upon not less than sixty days’ prior notice, on March 1, 
40, or on any subsequent interest date up to and including March 1, 1955 at 105% and accrued interest, and 
thereafter at 100% and accrued interest plus a premium equal to %% for each six months 
between the redemption date and the date of maturity. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated February 11, 1930, received 
from Newcomb Carlton, Esq., President of The Western Union Telegraph Company, copies of which may be obtained from the under- 
A 


signed and from which the following is quoted: 


“The purpose of this issue is to reimburse the treasury of this 
Company for expenditures made on account of extensions, 
additions and improvements to its plant and equipment (out- 
side of the State of New York) and to provide funds for fur- 
ther extensions, additions and improvements (outside of that 
State). 


The Western Union Telegraph Company was incorporated in 
1851 and operates a comprehensive communication service; its land 
line system embraces about 1,875,000 miles of wire and its under- 
sea cable system comprises about 30,680 nautical miles of ocean 
cables. The Company, with over 25,000 offices, supplies about 
82% of the telegraph service in the United States and serves prac- 
tically every community within its borders, and through its com- 
plementary and important cable system and connections estab- 
lishes telegraph communications with all parts of the world. 
The services rendered the public by the Western Union consist 
of full rate telegrams, night messages, day letters, press dis- 
patches, corresponding overseas cable services, financial quota- 
tions, reports of baseball and other news, money transfers, 
time service and messenger service. 


The outstanding funded debt of The Western Union Tele- 
graph Company and its subsidiary Companies, including this 
issue of bonds, will amount to $107,980,000. 


The Western Union Telegraph Company has outstanding 
$102,378,907 par value of stock, having a present market value 
of approximately $210,000,000. Thi# does not include an addi- 


tional $2,360,100 par value of stock subscribed for by the em- 
ployees of the Company under an installment payment plan. 
The Company has paid dividends on its stock uninterruptedly 
since 1874; from 1917 to 1925 at the rate of 7% per annum and 
since the beginning of 1926 at the rate of 8% per annum. 


The net income of the Company, after charging all operating 
expenses and rentals of leased plants and taxes (other than 
Federal income. taxes), but before interest charges, for the year 
ended December 31, 1929, amounted to $20,829,000, or more 
than five and one-half times such interest charges for the same 
period, which amounted to $3,742,000. Such net income during 
the seven years ended December 31, 1929, was never for any 
year less than five and one-half times interest charges for such 
year, while the average of such net income for this period was 
more than six and one-half times average interest charges. 


The Thirty Year 5% Gold Bonds are to be issued under an 
indenture to be made by the Company to The Chase National 
Bank of the City of New York, as Trustee, which, among other 
things, will provide that, while any of the bonds of this issue 
are outstanding, the Company shall not create any new mort- 
gage (other than purchase-money mortgages) or charge upon 
all or any part of its real estate or telegraph plant, or upon the 
securities of subsidiary companies held by it, unless the bonds 
of the present issue shall be secured by such mortgage or 
charge ratably with any other indebtedness secured thereby, 
and that any such mortgage or charge shall expressly so 
provide.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS FOR SUBSCRIPTION, SUBJECT TO ALLOTMENT - 
AT 100% AND ACCRUED INTEREST TO DATE OF DELIVERY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by their 
counsel of all legal proceedings in connection with the issuance and sale thereof. Temporary bonds will be delivered against pay- 
ment in New York funds for bonds allotted, which temporary bonds will be exchangeable for definitive bonds when prepared. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


New York, February 13, 1930. 





Kuhn, Loeb & Co. 
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Southern Securities News—Transactions on 
Southern Exchanges 





OREMOST in impor- 
tance to general con- 
ditions in the Fifth 
Federal Reserve Dis- 
trict last week was 
the awarding of car 
construction contracts 
by the Chesapeake & 
Ohio Railroad to 
equipment plants in Virginia and West 
Virginia. These contracts, aggregating 
$12,000,000, to the Richmond Car Works 
and the American Car and Foundry 
Company at Huntington, will provide 
work for 1,500 men for six months, and 
will have a stimulating effect on employ- 
ment conditions. 

The lowering of the rediscount rate of 
the Richmond bank to 4% per cent will 
be weighed’ by the bankers of the larger 
centres, particularly Baltimore, where 
competition with Philadelphia was hand- 
icap by a difference in rates. 

ith the approach of Spring, a 
stronger tone is being felt in the dis- 
trict. Building operations are expected 
to pick up. ichmond in January had 
permits 20 per cent above the monthly 
average for 1929, and a number of big 
projects in Washington and Baltimore 
are expected to get under way when the 
weather opens. 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
tion and advice on stocks 
and bonds, and their in- 
quiries will receive our 
careful attention without 
obligation to the corre- 
spondent. In writing please 
mention The Bache Review 





Sent for three months without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 








ANKS, trust com- 

panies and investment 
bankers throughout the 
South use the facilities of 
this organization for the 
transaction of their busi- 
ness on the Stock Ex- 
changes of Baltimore, 
Richmond and New York. 


Members: 


New York Stock Exchange 
New York Curb (Associate) 
Baltimore Stock Exchange 
Richmond Stock Exchange 


JA-W.Iglehart & Co. | 
Investment Bankers 
102 Saint Paul Street, Baltimore 





Retail trade in the district for Janu- 
ary is expected to meet the level of Janu- 
ary, 1928, but not all cities have re- 
ported. The wholesale trade will not be 
in as favorable a position, according to 
the early reports. 

Labor conditions in the Carolinas are 
improving, a survey shows. A total of 
111 new industrial plants, or an aver- 
age of more than two a week, were 
established in that section in 1929. A 
survey shows that the labor disturbances 
were confined to five mills, and affected 
only 4 per cent of 125,000 textile 
workers. 

A factory is to be erected in Savannah 
for the manufacture of shoe shanks, 
with an investment of $100,000. It will 
be operated by the United Shank and 
Finding Company, a subsidiary of the 
United Shoe Machinery Company of 
Boston. 

At the annual meeting of stockholders 
of the Atlanta Biltmore Hotel held last 
week William Candler was elected presi- 
dent, succeeding John McEntee Bowman, 
who was made chairman of the board. 
Reports showed that all the outstanding 
preferred stock had been retired and 
that the company was on a profit-mak- 
ing basis. 

Reports from the State Geologist this 
year show a substantial growth in the 
Kaolin industry in Georgia, the produc- 
tion value having risen from $430,000 in 
1921 to $2,000,000 in 1928. A large gain 
in the output is expected this year, 
though figures are not yet available. 


Coca-Cola Company 


For the seventh consecutive year the 
Coca-Cola Company in 1929 showed an 
increase in sales, according to the an- 
nual report of the company. Sales in 
dollars increased 12.99 per cent over 1928 
and net profits showed an increase over 
the preceding year of 25.21 per cent. 

The net profits for the year were $12,- 
758,276, which—after deductions for the 
nominal amount transferred from sur- 
plus and assigned to Class A stock dis- 
tributed as a dividend on common stock 
and the dividends paid in cash to the 
stock owned by the company, and the 
$4,000,000 distributed as common divi- 


dends, all of which amounted to $11,507,- 
263— increased the surplus of the com- 
pany to $15,646,208 as of Dec. 31 from 
314, 395,196 as of Dec. 31, 1928. 

Sales in 1929 amounted to $39,260,813, 
from which was deducted $14,894 083, 
which covered the cost of materials used 
and transportation. Administration ex- 
penses amounted to $7,670,248, leaving 
$16,696,481 as the net operating profit. 
Reserves and provision for Federal taxes 
brought this amount down to the net 
profit of $12,758,276. 

The consolidated condensed balance 
sheet of the Coca-Cola Company and 
subsidiaries, as of Dec. 31, 1929, showed 
current assets of $16,964,303. Other as- 
sets, including the company’s investment 
in its own Class A stock of $9,433,732, 
and investments in other companies and 
sundry notes and accounts receivable 
amounting together to $381,967, brought 
the total assets of the company to $55,- 
062,293. 

Total current liabilities amounted to 
$940,393 and reserves for current income 
taxes and contingencies and miscellane- 
ous operations were $8,475,691. 


Commercial Credit Company 


Report of the Commercial Credit 
Company and subsidiaries for the year 
ended Dec. 31, 1929, shows net operating 
income of $6, 254, 142, after provision for 
bonuses, Federal taxes and reserves. 
This is equivalent, after deducting small 
minority interest and all preferred divi- 
dends, to $4.48 a share on 1,003,684 
average no par common shares outstand- 
ing during the year, and $4.33 a share 
on 1,037,052 shares outstanding at the 
end of the year. 

In the previous year the company re- 
ported net operating income of $1,132,- 
391, after provisions for bonuses, Federal 
taxes and reserves. This is equal, after 
all preferred dividends, to $4.01 a share 
on 691,407 average no par common 
shares outstanding during the year, and 
$3.58 a share on 774,231 shares outstand- 
ing at the end of 1928. 

Consolidated net operating income for 
1929 showed interest and _ discount 
charges, including subsidiaries, were 
earned 2.09 times; dividends on all 





Week Ended Saturday, February 8, 1930 


Baltimore 
STOCKS. 
Sales. High. Low. Last. 
10 Appalachian Corporation. 5 ° 5 
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525 Baltimore Trust 3 
10 Baltimore Tube Co 1 
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New Orleans 


LISTED STOCKS. 
Sales. High. Low. Last. 
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issues of preferred stock, including sub- 
sidiaries, were earned 3.56 times; divi- 
dends on 6% and 7 per cent first 
preferred stocks of Commercial Credit 
Company were re earned 7.51 times. 


Consolidated Gas of Baltimore 


The directors of the Consolidated Gas 
and Electric Light and Power Company 
of Baltimore have authorized an offering 
to common stockholders of rights to sub- 
scribe to additional stock at $60 a share 
in the proportion of one share for each 
ten shares held. The rights are valued 
at slightly more than $4 a share. 

The board authorized the issuance of 
106,127 shares, subject to the approval 
of the Public Service Commission of 
Maryland. The new stock issue will pro- 
vide the company with $6,367,620. 





Dixie Gas and Utilities 


Dixie Gas and Utilities preliminary re- 
pest for 1929 shows net income applica- 

le to the common stock before depre- 
ciation, depletion and amortization re- 
serves of $586,054, an increase of $374,- 
305 over 1928. These earnings amounted 
to $2.14 a share on 273,465 shares of 
common stock outstanding at the end of 
1929 against $1.05 a share on 201,550 
shares at the end of the previous year. 

Total gross revenues for 1929 in- 
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UR many years of 

successful experi- 
ence in the investment 
banking and broker- 
age business enable us 
to offer the investor a 
comprehensive service. 


STEIN BROS. & BOYCE 


Established 1853 
6 So. Calvert St. 120 Broadway 
Baltimore New York 


Washington, D. C. Louisville, Ky. 
Clarksburg, W. Va. Charleston, W. Va. 


Members New York, Baltimore and Louisville 
Stock Exchanges 











om 7 


We recommend 
North American 
Trust Shares 


NORTH AMERICAN Trust Shares 

give you, in a single security, an 
investment in the common stocks 
of 28 great corporations which 
stand at the top of American busi- 
ness. All are listed on the New York 
Stock Exchange, and all have paid 
dividends continuously for 13 years 
or more. Information about these 
Shares, which enjoy a ready market, 
will be furnished upon request. 
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creased 53 per cent to $2,131,116, while 
net operating income increased by $256,- 
850 or 67 per cent reflecting the im- 
provement ratio resulting from increased 
operating efficiency. 


Empire Corporation 


The Empire Public Service Corpora- 
ition, utility operating company owned 
by the Empire Corporation, has sub- 
mitted a plan to the Maryland Public 
Service Commission to consolidate twelve 
electric companies in Maryland now 
owned by the Empire Public Service Cor- 
poration. The new corporation to be 
formed, according to the plan, is to be 
known as the Maryland Light and Power 
Company, and will be an operating com- 
pany. The Public Service Commission is 
expected to render a decision on the pro- 
posal within the next two weeks. 


Hamilton Gas Company 


The Hamilton Gas Company has ac- 
quired approximately 22,000 acres of 
gas and oil leases in Jackson, Mason, 
Kanawha and Putnam Counties, West 


Virginia. This acreage is adjacent to 
about 160,000 acres recently leased by 
another large company through one of 
its subsidiaries, on which it is reported 
that three producing wells have been 
drilled, with a very considerable drilling 
campaign scheduled for the near future. 

Memphis Power and Light Company 

A new issue of $2,500,000 Memphis 
Power and Light Company first and re- 
funding mortgage 5 per cent bonds, Se- 
ries A, due on Jan. -1, 1948, has been 
placed on the market by the Guaranty 
Company of New York and Harris, 
Forbes & Co. The bonds are priced at 
99, to yield about 5.08 per cent. The 
mortgage under which they are issued 
is secured by a direct lien on all of the 
physical property of the company, sub- 
ject as to part thereof to $461,000 un- 
derlying bonds maturing in 1931. Op- 
erations © he company are supervised 
by the Electric Bond and Share Com- 
pany. 


Missouri-Kansas Pipe Line Company 
Missouri-Kansas Pipe Line Company 


has just acquired, through outright pur- 
chase, the Wood Oil Company of Ken- 
tucky, according to announcement by 
Frank P. Parish, president. The price 
paid was not revealed, but the new prop- 
erties are said by Mr. Parish to “round 
out our Kentucky operations better than 
any other line-up we could have made.” 

Wood Oil Company, the oldest and 
probably the best known of Kentucky 
oil organizations, was formed in 1905. It 
has approximately 800 wells on its leases 
and about 1,000,000 feet of gathering 
lines under its control. Of the 800 wells, 
250 have been producers for twenty 
years or more. At the present time, the 
company is averaging 1,000 barrels of 
oil a day. In addition, it controls an open 
gas flow of 20,000,000 cubic feet per day 
and has considerable oil and gas re- 
serves on its properties. 

Wood Oil Company has had an unusual 
earnings history. Beginning business 
with a paid-in capital stock of $100,000, 
a liberal] cash distribution of profits was 
maintained each year by the company, 
and in 1920 a 700 per cent stock dividend 
was declared. From 1920 to 1929 inclu 


St. Louis Securities—St. Louis Stock 
News and Transactions 





HE automobile show 
opened in St. Louis 
last week with many 
sales reported. Gen- 
eral business condi- 
tions, however, con- 
tinue quiet and rather 
unsatisfactory. 

Wholesale houses re- 
port extreme conservatism on the part 
of the retailers in buying, and retail 
stores are reported to be having com- 
paratively light sales and slow collec- 
tions. 

In industry, shoe manufacturers report 
good sales and large orders, while steel 
plants are operating at a fair capacity 
with large orders from railroads ex- 
pected in the near future. 

Building is at a standstill, but the 
employment situation is somewhat im- 
proved by contracts for remodeling and 
repairing. 

Car loadings for January were lower 
than for January, 1929 or 1928. 








Hamilton-Brown Shoe Company 


The balance sheet of the Hamilton- 
Brown Shoe Company as of Dec. 31 
last, discloses all losses of the company 
charged off against 1929, with balanced 
assets and liabilities listed at a _ total 
of $8,503,967, against $9,687,836 shown 
at the close of 1928. 

While numerous items in the cate- 
gory of assets are shown in smaller 
figures on the balance sheet, there has 
been an enhancement in the item of “real 
estate, including buildings, in metropoli- 
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tan St. Louis,” to bring them up more 


closely to worth. The figures, taken 
as appraised by Martin-Breitt Real 
Estate Company, being $1,044,000. This 


brings the total property account, in- 
cluding real estate outside the metro- 
politan district, and also machinery, fix- 
tures and equipment, up to $1,825,996, as 
against $969,349 shown at the close of 
1928. 

Other principal assets as contrasted to 
the balance sheet at the close of 1928 
follow: Cash, $661,344, about 25 per cent 
greater than the previous year, when it 
stood at $522,085. 

Accounts and notes receivable and due 
from customers (iess reserves), $2,463,- 
581, compared with $2,962,601. Inven- 
tories: Manufactured goods and work in 
process, raw materials and_ supplies, 
$3,224,708 against $4,624,758. 

Notes receivable, secured by capital 
stock, $102,628 against $133, 465. Invest- 
ments in and advances to subsidiary and 
affiliated companies at estimated realiza- 
ble values, $90,003 as against $304,004. 
Total current assets are: $6,349. 
against current liabilities of $2,741,569. 

Surplus after adjusting land and 
buildings located in St. Louis metropoli- 
tan district to appraised values is shown 
as $824,997. Surplus at the close of 1928, 
was placed at $1,620,000. 

It is also disclosed 2,504 shares of 
stock are held in treasury, making total 
outstanding 197,498 shares, the only 
capital obligation outside the current 
liabilities and surplus account. 


Johnson, Stephens & Shinkle Shoe Co. 


Johnson, Stephens & Shinkle Shoe 
Company earned net profits, after in- 
terest on notes and provision for taxes, 
of $459,070 for the twelve months ended 
Nov. 30, according to its annual state- 
ment just issued. It is equal to $3.99 
the common share, after deducting $40,- 
000 of dividends paid on preferred, and 
compares with net of $461,072 in 1928. 

Current assets as of Nov. 30 last are 
$2,233,606, against current liabilities of 


$198,423. The later includes only $140,258, 
accounts payable for merchandise, ex- 
pense, payrolls, taxes and dividends, and 


* $58,164 provision for income taxes. Items 


in current assets include: Cash, $197,252; 
investment ‘in bonds, $559,975; accounts 
and notes receivable, $938,697, and in- 
ventories, $537,681, of which $120,967 is 
in finished products and $80,520 work in 
process. Inventories for the preceding 
year were $381,927. 


Missouri Portland Cement Company 


Net for the Missouri Portland Cement 
Company and subsidiary for the year 
ended Dec. 31 last amounted to $4.39 the 
share on the 299,284 shares outstanding, 
according to the certified balance sheet. 

The financial statement has a differ- 
ent appearance from that of last year, 
due to the fact the company during the 
year turned over to a subsidiary concern 
all land, plants and equipment pertaining 
to its sand, gravel and retail business 
in St. Louis, and received therefor stock 
of the subsidiar;, which is carried at the 
net book value of the properties plus 
$223,846, representing stock acquired for 
cash. 

Net before mentioned consists of equity 
earnings in the subsidiary as well as the 
eash dividends disbursed by the latter. 
This compares with $4.27 a share in 1928. 

Comparable items in the balance sheet 
of the company itself for the year just 
ended with that for 1928 show further 
improvements. Inventories of manufac- 
tured cement, $445,300, against $501,- 
273 at the close of 1928, while increases 
are shown in total of cash and bank cer- 
tificates of deposit, $273,348 and $1,250.- 
000, respectively, as against $314,653 and 
$575,000, for the previous year. Other in- 
ventories, exclusive of that in the sub- 
sidiary, follow: Cement in process, $39,- 
069, against $42,975 the previous year; 
miscellaneous stores, supplies, &c., $371,- 
404, against $342,949; cement sacks, 
$229,513, against $270,668. Total cur- 
rent assets are given as $2,783,927, 
against current liabilities of $209,094. 





Week Ended Saturday, February 8, 


BANKS 
Sales. High. Low. Last. 
1 Boatmen’s Bank - 20 e800 220 220 
30 First Nat Bank cose 86 88 
20014 Merc-Commerce ......... 290 287 290 
oo ae 296 294 295 
23 St L Union Tr..........540 535 540 
STOCKS 
OIE wo cdicsiccccsssssecn eee Ee 
aS ae er 9744 97 97% 
5 Amer Cred Ind ......... 47 47 47 
PE ae 12% 12% 12% 
eae 40 40 40 
234 Brown Shoe ............ 41 40% 41 
 & = eee 116 115 «116 
133 Burkart ... ceeedaanen 3 
% Century EI! Re oS naesdt 110 110 110 
 ). § 8 Ree 20 15% 20 
45 Coca Cola Bot .......... 45 45 456 
15 Comme BiMle .....c ccc. .oe 264, 26% 
DB Te WEEE 2. sc ccccwccce 27 27 27% 
Ge SEE sé wax anssccdcees 98 97 98 
675 Ham Brown Shoe........ 8% 8 Sle 
/ 2 Fh Pr 2 2 2 
re 36 36 36 
10 = Pack are ee 80 80 
8 eae 62 61% 61% 
36 . *; PE rrr sy 106% 105% 106 
5 Key Boller TR. cccccccess 38 38 38 
13 Knapp Monarch ...... 40 40 40 





1930 
STOCKS 
Sales. High. Low. Last 
SS BO OF iiccces ‘ 35 35 35 
= Laclede Steel . - 41% 40 41 
Lac Chr 1a T4088 35 35 35 
955 Landis Mach , 46 40 41 
50 Mich Davis neve - 20 20 20 
481 Moloney, A.............. 58 57 57% 
316 Mo Port Cem . ‘ -- 36 33 34 
30 Nat B Met pf...... .100% 100 100 
640 Nat Candy Terre 25 24% 24% 
640 Nicholas Beazley oa ae 5 6 
50 Pedigo Weber ...... ‘a 15% 15% 
ROPE TE OE icc ss iscseces BO 15% 15% 
2 Baar 9& 97 98 
nan eS eee 86 85 86 
50 — a Yee 29% 29% 29% 
Oe WOO BRO isscvccss ‘ 33 32% 33 
53 St L "Sot Comp.. . 6 60 60 
(| SS eee coe 916 9% 
75 Skouras Bros ..... -» 24% 21 23 
Te OW BO OE .noinnc cess. ska 138 118 
5 Stix Baer Fuller ........ 24 24 24 
1,650 Sunset Strs pf........... 46% 45 46%, 
BD WOE cccccccvscess — 29% 29% 
BONDS 
$8,000 Houston Oil 5\%s.. --» 938% 92% 93% 
2,000 Moloney 5s... 00... 934% 934% 9314 
2,000 Scullin 68 ............... 89 89 89 
15,000 United Rys 4s ... .. 70 70 70 


sive a regular cash dividend of 12 per 
cent a year has been paid on the in- 
creased capital stock, in addition to which 
a large annual surplus has been rein- 
vested in valuable properties for future 
exploration and development. The stock 
has always been closely held. 

The company owns valuable leasehold 
rights on 52,000 acres located in the 
various oil and gas producing areas of 
Kentucky. Plants and equipment , in 
operation represent an investment at 
cost of $900;000 and consist of pump sta- 
tions, powers, towns, power equipment 
and much other machinery customarily 
in use in the production of oil and gas. 


St. Paul Garage Company 


An offering of a new issue of $750,000 
7 per cent cumulative preferred stock of 
the St. Paul Garage Company has been 
made by Gillet & Co. of Baltimore. The 
stock is priced at $100 per share and ac- 
crued dividend and carries a bonus of 
one share of common stock and a war- 
rant to purchase an additional share of 
common stock at $20 per share. 


Exchange 


Net of the company, including only 
cash dividends of subsidiary without lat- 
ter’s earnings, is shown as $987,521, or 
$3.29 a share. Total stock in subsidiary 
is listed at $2,421,840. Land, buildings, 
equipment, less depreciation, $6,942,308. 


Scullin Steel Company 


The Scullin Steel Company earned net 
profits of $338,106 after interest charges 
and taxes for 1929, equal to $3.38 a 
share on the outstanding 100,000 shares 
of preference, against $138,399, or $1.38, 
in 1928. 

Operating income was $895,503 and 


other income $20,127. Deductions com- 
prised: $203,909 for depreciation, $20,713 
for miscellaneous, $303,901 interest on 


bonds and debentures and $49,000 pro- 
vision for State and Federal income 
taxes. 

Surplus after $3 dividends on prefer- 
ence for the year stood at $3,810,923, 
against $3,786,731 at the close of 1928. 

Current assets are $2,644,344 and cur- 
rent liabilities $1,402,541. 

Included in current assets are: Cash, 
$148,874, against $119,624; accounts re- 
ceivable, $812,163, against $291,288; fin- 
ished products, $1,144,838, against $507,- 
242; supplies and materials, $476,806, 
against $452,743. There were no call 
loans listed, while this item stood at 
$300,000 in 1928. 

Notes payable were $400,000 and ac- 
counts payable $735,328. 

Balanced assets and liabilities stood at 
$10,193,464, against $9,225,734 at the 
close of 1928. 

Balance sheet also shows $70,000 of 
first mortgage bonds retired during the 
year and $10,000 in treasury, leaving 
$3.420,000 outstanding. 








Earnings 


Per Share 


An added feature, beginning 
January 17 in The Annalist’s 
complete weekly reports of 
transactions on the New 
York Stock Exchange, which 
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RICES of stocks on the 
Canadian exchanges 
for the first month of 
the year show but lit- 
tle change from De- 
cember. The index of 
average prices of com- 
mon stocks, as report- 

__~==_-} ed by the Dominion 

Bureau of Statistics, is 155.7 in January, 

as compared with 156.5 in December. In- 

dustrials declined slightly, whereas util- 
ities and bamks showed some recovery. 

The index for industrial stocks was 
209.1 in January as compared with 210 in 
December. Milling stocks show the great- 
est decline. The index for January is 
174.7 as compared with 196.8 in Decem- 
ber. Pulp and paper stocks also de- 
clined sharply, with the index at the low- 
est it has been for several years. The 
January index is 63.4 as compared with 
76 in ember. Iron and steel stocks 
declined by .9 point, the index for Jan- 
uary being 209.1 as compared with 210 
in December. Textile stocks declined to 
78.9 as compared with 79.4 in Decem- 
ber. Food stocks are the only ones of 
the industrials to show any recovery at 
all, and this but very slight. The index 
for January is 140 as compared with 
139.8 in December. 

With the exception of food stocks of 
the industrial group, banks and utilities 
were the only ones to show any recovery 
in January. The index for bank stocks 
is 120.3 in January as compared with 
117.4 in December. The index for util- 
ity stocks is 133.3 in January as com- 
pared with 131.6 in December. 





Dominion Stores 


Dominion Stores, Ltd., the largest gro- 
cery chain in Canada, reports for the 
year ended Dec. 31, 1929, sales of $24,- 
641,183, an increase of 5.95 per cent 
over the 1928 sales of $23,257,507, al- 
though the number of stores in operation 
was reduced during the year from 541 
to 517. 

The reduction in the number of stores 
was accomplished by consolidating a 
number of the smaller stores into larger 
single units, effecting a substantial sav- 
ing in operating costs. The success of 
this policy, which will be further extend- 
ed this year, is illustrated by the fact 
that 1929 net profits increased 7.4 per 
cent on a sales increase of less than 6 
per cent. 

Net profit for 1929 was $641,550, 
after all charges except provision for 
income tax, equivalent, after deducting 
$51,000 estimated provision for income 
tax, to $2.17 per share on the 272,269 
shares of capita) stock, which constitute 
the company’s sole capitalization. Com- 
er with 1928 net profit of $598,819 

fore tax, which after deducting m8, 
255 income tax was equivalent to $2.02 
per share on present amount of stock, 
net earnings in 1929 increased 7.42 per 
cent. 


Aldred Investment Corporation 


Aldred Investment Corporation (Can- 
ada) for year ended Dec. 31, 1929, re- 

rts to revenue of $214,251, against 

7,802 in 1928. After deducting in- 
terest and operating expenses there re- 
mained a balance of $94,687, from which 
was paid dividends amounting to $30,000 
on preferred stock and $25,000 on com- 
mon and $10,162 was appropriated for 
write-off of incorporation and organiza- 
tion expenses and $10,000 to write down 
discount on debentures; leaving surplus 
of $19,524, subject to Federal taxes. 
Total surplus is now $46.997. 


Canadian Bronze Company 


Canadian Bronze Company, Ltd., for 
the fiscal year ended Dec. 31, 1929, re- 
forts net income of $471,997, equal after 
preferred dividends and provision for 
sinking fund for redemption of preferred 
shares, to $4.60 a share on 80, shares 
no-par common. Net income in 1928 was 
$494,945, or $4.72 a common share. 

Balance sheet shows current assets at 
$1,154,110 against current liabilities of 
$278,585, leaving working capital of 
$875,525, compared with $939,892 at end 
of 1928. Fixed assets carry a total valu- 
ation of $822,800, against $692,753 due to 
establishment of new plant at Winnipeg 


during year. Investments are carried at 
$418,959, against $476,309. 

Liabilities account shows that an ad- 
ditional 1,300 shares of $100 par pre- 
ferred stock were retired during the year, 
making 4,050 shares redeemed to date 
of an original issue of 12,500.. Insurance 
reserve is $10,069, against $10,000 a year 
ago, and sinking fund reserve $82,846, 
against $41,994. Surplus has been in- 
creased to $563,015 from $408,257. 


Canadian Pacific Railway 


Directors of the Canadian Pacific Rail- 
way have decided to split the company’s 


News of Canadian Securities 


indicating that while 
prices of zine and silver have declined 
considerably, this has not been sufficient 
to imperil the usual distribution to the 
shareholders. 

Estimated gross profits for 1929 are 
$12,835,000, compared with $12,737,910 in 
1928. After deducting $2,675,000 for de- 
pletion and depreciation, $1,281,000 for 
taxes and $1,000,000 for contingent re- 
serve, estimated net profits for 1929 are 
$7,879,000. After deducting $2,396,747 
for depletion and $1,000,000 for contin- 
gent reserve, the net profits for 1928 
were $8,182,829. 

In 1929, $4,005,000 was spent on plant 


announcement 
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common shares on a basis of 4 for 1. 
The decision came as a surprise and was 
widely greeted as a highly constructive 
step in that the stock will receive much 
wider distribution, as the shares will be 
placed within, the reach of investors of 
moderate means. 

The company pays 10 per cent a year 
on its common stock and the new shares 
will pay an annual dividend of $2.50 a 
share. The company will seek legisla- 
tion, it is said, to increase the director- 
ate to twenty-four. 

As the company has approximately 
3,000,000 shares of common stock out- 
standing, the proposed change will bring 
the total to 13,000,000 shares of $25 par 
value. 

Consolidated Mining and Smelting 

The preliminary earnings statement of 
the Consolidated Mining and Smelting 
Company of Canada, Ltd., for 1929, 
which has just been released, reveals not 
only profits well maintained in the fact 
of lower production, but also contains an 


account and $1,878,000 on property ac- 
count, against $1,307,601 on plant ac- 
count and $2,388,012 on property account 
in 1928. 


Moirs, Ltd. 


Moirs, Ltd., for fiscal year ended Dec. 
31, 1929, reports net income of $64,322, 
after depreciation, interest and taxes, 
equal to $4.29 a share (par $100) on 
15,000 shares, against net income of 
$45,173, or $3.01 a share, in 1928. Work- 
ing capital at the close of the year was 
$957,652, against $903,854 at the end of 
1928. 


Ottawa Electric Company 


Surplus of the Ottawa Electric Com- 
pany for the fiscal year ended Dec. 31, 
last, was $154,191. Bank indebtedness 
was reduced to $170,000 at the end of 
1929 from $435,000 on June 30, 1928. 
The company has improved its position 
since the seven-cent fare went into ef- 
fect last year, but the company will not 





resume dividends until financial condi- 
tion is better. 


J. S. Mitchell & Co. 


J. S. Mitchell & Co. for fiscal year 
ended Dec. 31, 1929, reports net income 
of $132,809, equal after preferred divi- 
dends to $6.46 a share on 15,000 shares 
no-par common stock. In preceding year 
net income, after allowing for tax ad- 
justment deducted from surplus in 1929, 
was $129,024, equal after preferred divi- 
dends to $5.98 a common share. 

The company during 1929 redeemed 
$54,000 of preferred stock and reduced 
mortgage by $10,000. Current assets at 
close of year totaled $1,014,909, against 
current liabilities of $233,780, leaving 
working capital of $781,129, compared 
with $752,381 at*end of 1928. 


Quebec Power Company 
The Quebec Power Company reports 


for the year ended Dec. 31, 1929, profit 


of $1,502,527 after interest and deprecia- 
tion but before income taxes, comparing 
with profit of $1,199,725 in 1928. Capi- 
tal stock amounts to 553,198 no-par 
shares. 

Income account for the year 1929 fol- 
lows: Gross revenue, $3,543,795; ex- 
penses, $1,303,016; operating profit, 
$2,240,779; interest, $588,252; deprecia- 
tion, $150,000; profit, $1,502,527; divi- 
dends, $1,162,975; surplus, $339,552.. 

Balance sheet as of Dec. 31, 1929, 
shows total assets of $32,116,662; cur- 
rent assets, $2,520,183; current liabili- 
ties, $1,001,635, and surplus (subject to 
deduction for income tax), $403,422. 





Shawinigan Water and Power Company 


Gross income of the Shawinigan 
Water and Power Company for 1929 
was $13,475,862, against $11,562,331 in 
1928. Net before deprecation was 5,907,- 
979, against $4,848,523 in 1928. After 
making the usual appropriations and 
transferring from surplus to general 
reserve account $952,002 and paying divi- 
dends on the common shares of the 
company of 50 cents per share for each 
of the first three quarters of the year 
and 62% cents per share for the last 
quarter of 1929, the balance carried for- 
ward is $1,314,027, subject to deduction 
for 1929 income tax. 

The report of the president, J. E. 
Aldred, states: 

“Phenomenal growth of the company’s 
business in the past few years, particu- 
larly in 1929, has set new high records 
for capacity and output, as well as for 

ross income. Part of this growth has 

n due to the construction and opera- 
tion of large pulp and paper industries. 
It seems unlikely that the increase in 
the use of electric power which has been 
going on during past years at a rate far 
beyond the average will continue at its 
present high rate. ; 

“Nevertheless, the demand for electric 
power is bound to increase, and the 
directors of the company have shown 
their confidence in the industrial growth 
of the Province of Quebec 7 formulat- 
ing a pope looking to the develop- 
ment of the Upper St. Maurice pdwers, 
which will in a few years more than 
double the present capacity of your com- 
pany’s generating plants. No better evi- 
dence of the confidence of the direc- 
tors in the increasing prosperity of the 
company could be shown than by this 
preparation for the greater position in 
the industrial life of the Province which 
your company is bound to assume.” 

The Shawinigan Company is today the 
largest producer of electricity in the 


Province of Quebec. It has available 
now 803,650 horsepower and with re- 
sources at its command will be able to 


develop power as necessity requires up 
to 2,000,000 horsepower. 

The report states “the company’s gen- 
erating plants have the lowest capital 
cost per horsepower in the Province, 
and the new plants which will be built in 
the next few years will maintain this 
position.” 


Standard Clay Products 


Standard Clay Products, Ltd., for fiscal 
year ended Dec. 31, 1929, reports net 
income of $19,232, equal to $2.56 a share 
on 7,500 shares $100 par stock, against 
1928 net income of $23,582, or $3.14 a 
share. 
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News of Foreign Securities 


OND,O N.—The stock 
market began the 
week with a fairly 
firm tone, although 
business was small 
and mainly profes- 
sional. Internationals 
mostly were lower. 
Support appeared for 
Cables and Wireless issues, pending the 
publication of the circular outlining the 
communications’ position. Rhodesian 
Mining became dull after a firm open- 
ing. Following the decision of the Am- 
sterdam diamond industry to discontinue 
restriction of production there was some 
support for DeBeers. 

Gilt-edge securities strengthened on 
Tuesday, with the funding loan advanc- 
ing to one-fourth to £88. The bond mar- 
ket was encouraged by the six-fold over- 
subscription to the £6,000,000 Govern- 
ment of India loan. Among the industrials 
Columbia Graphophone continued up- 
ward. Electrics were dull and tobaccos 
uniformly weak. Rubbers were lower 
with a decline in the price of the com- 
modity, while oils also were dull. 

The British stock markets have been 
stimulated somewhat by the lower Bank 
of England rate; this finds particular 
reflection in gilt-edge securities, owing 
to prevailing belief that the decline in 
rates allowed on deposits by other banks 
will lead to greater employment of such 
funds in_ securities. A considerably 
better return can now be obtained on 
capital in this way than on_ bank 
deposits. 

Public interest is generally expected 
to broaden as this fact becomes generally 
recognized, but no pronounced revival in 
the stock market is anticipated until the 
position of general trade and commodity 
prices shows unmistakable signs of im- 
provement. Political uncertainties also 
seem to weigh heavily on the markets, 
which are also disturbed by increasing 
unemployment, by the prospect of heavy 
taxation and by uncertainty regarding 
the government’s fiscal policy. Nothwith- 
standing the help provided by the lower 
bank rate, capital for industry, must evi- 
dently come from the public, and the 
public will supply it only after it has 
confidence both in the stock markets and 
in the future of trade. At present it is 
unmistakably very shy of the stock mar- 
kets and very uncertain about the trade 
outlook. 

The following are closing prices in the 
London Stock Exchange on Feb. 11, with 
net change from prices on Feb. 4: 

Closing Net 











Price. Ch’ge. 
AMGIA-DUAGR . 0... cececssccces 33s 6d s aaa 3d 
Anglo-Persian pao egae wddewees cares £4 
B’wana M’Kubwa ............ 22s 6d 
British-American Tobacco...... £555 
ee Pere £914 
Celanese Corp of America...... £5% — % 
CNN, EBB oncciccvccevccsns £246 — wy 
CE a Gsintertase ci cadecokeee oe éis a2 
eee Tree £9% 
Dunlop Rubber ............. 13s 444d 
Gramophone Co, Ltd............ E4 
Hydroelec Sec (basis $5-£1)....$42% — % 
Imperial Tobacco ........... 98s 1 


Int Holding (basis $5- MG: nine in ae 
Ss ee 


London Underground ........ 23 
London Midland Ry ........... 

exican Wagle ........<..... 13s 4 

PD Switcoccecsnesseoe seed 
ERR SRS aE £464, — i 
NN eR errrrrcr. £325 — 
Shell Fy gy TEES PRE Seas: £4 
Selfridge PP reerrrrecc Ss 
United Havana Rys............ £25% ‘ 
WEL scddGas 44050.046060966560G0h00 8s = 
We PD GU coc cna xcceucdcess £101% + ij 

Paris 
Weakness remained the dominant 


characteristic of the Bourse on Monday 
and speculators sought to intensify it. 
Various unfavorable political and finan- 
cial rumors circulated, resulting in sharp 
declines, some of which, however, were 
afterward recovered. The Bank of 
France fell below 25,000 and Suez, one 
of the leading internationals, dropped 
below 20,000, which gives a general idea 











DISSOLUTION 





, NOTICE. 

The First National Bank of Alvarado, Texas, 
located at Alvarado, in the State of Texas, is 
closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present the notes and other claims for 
payment. B. Sansom, President. 

Dated, December 21, 1929. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 8, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


ee Se .,  e e aee 
I 5a os hk ah dices du ake anata 


N. Y. Stock Exchange. N. ¥. Curb. 
.......-$15,490,000 $1,857,000 
iareennd 13,283,500 1,479,000 
ATA 11,894,000 1,412,000 
ehindeae 76,376,500 8,989,000 
eiaeaiie 82,657,000 9,767,000 

High. Low. 

107.07 106.86 


10 Foreign Government Bonds ............ 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
British 5s im .1013%4@101 ‘ 10034 10134@100%% 10274@102% 
Britisa con. 2%4s 4@ 53% S4%%A@ 53% 5474%4@ 53 5644@ 55% 
British 4%s ..... 54%4@ 95 954%@ 95 95144@ 93144 99%@ 99% 
French rentes (in 
Paris) ........ 89.95@88.95  90.10@89.40 90.10@84.60 72.20@71.75 
French W. L. Da 
Paris) .102.60@100.70 104.75@104.15 107.90@100.70 97.65@97.25 








of the weakness. A majority of the 
stocks suffered losses. 

Rentes were quiet 
affected. 

Turkish securities fell sharply on the 
Paris Bourse on Tuesday due to the fact 
that advices from Angora failed to deny 
reports of a moratorium of the Ot- 
toman debt payments, which have been 
circulating in Paris. The Ottomans 
have fallen over twenty points in the 
last week and their weakness, by reason 
of the general inactivity, extended to the 
remainder of the market. 

Trading was almost non-existent, with 
the exception of French rentes. Follow- 
ing an announcement that 2,000,000,000 
francs of the budget surplus was being 
placed in the national sinking fund for 
use of the reduction of the French in- 
ternal debt, rentes were stimulated. 

No weekly average of Paris Stock Ex- 
change prices is published, but a monthly 
index is regularly prepared. The index 
number as recently published for De- 
cember makes the following comparisons 
with the high record prices of February, 
1929, and with a monthly average of 
1928. The basis of calculation is the 
average of 1913 taken as 100: 


and but little 


Dec Feb., Aver 

1929 1929. 1928. 
General index ......... 466 548 415 
DOME GRATED .........% 339 402 323 
Insurance shares ..... 947 1,036 650 
Steel yard shares...... 267 318 197 
Mechanical ........... 419 493 369 
. SRE? 827 1,120 861 
OO Eee 638 746 524 
Miscel. industries ..... 364 421 342 
Colonial companies .. .556 784 683 
Foreign securities ....584 722 659 
Pix income secur.... 91.6 81.8 80.8 
/ EE 83.9 70 67.75 
ae 99.15 86.15 77.9 


The following are closing prices on the 
Paris Bourse on Feb. 11, with net change 
from prices on Feb. 4: 


BONDS. 
Closing 

Price Net 

{Pranes). gone 

French Rentes, 3% perpetual.. ~.05 

COREE Ree “100-48 +05 

Do 5%, ee 102.20 —.40 
a 


Banque de France .............. 4,800 —540 
Banque de Paris et des Pays B. “2.900 —150 


Ter Terre — 55 
CANAL. 
Canal Maritime de Suez......... 19,740 —885 
RAILROADS. 

Chemins de fer du Nord........ 2,530 — 35 
Paris-Lyons-Mediterranean ..... 1,557 — 8 
MINES. 

Mines de Courrieres............. 1,700 — 5 
MY PL sap axsin.onceebee ss 1,415 — 30 
Rio Tinto Go. L Se ia a na de iti —130 


Soc Min & Metal co Penarroya. 1, ‘078 — 17 


PUBLIC UTILITIES. 


Cie Generale d’ ay gg Perrrs 3,625 —155 
Soc Lyonnaise des Eaux ,625 
Cie Fran des Procedes Thoms-H 1,194 — 57 


INDUSTRIALS. 
Trefileries & Lamin du Havre.. 2,170 
Schneider & Cie 2,055 
Societe Andre ‘Citroen 





echin 
PAir Liguide ........+s.s+0- 





Establissements Kuhlmann a a 
ORs TE OB occ ccetncscvecscsvccess 1,010 ee 
OIL. 

Royal DutGla. 2.26656 .cccccccccees 4,065 — 40 
Berlin 


The Boerse opened the new week with 
a depresssed tendency and except for a 
few specialties most stocks declined, 


although no great changes in prices took 


place. The depression was due mainly 
to the pronounced inactivity, which 
caused uneasiness, while, on the other 


hand, the easier money market and the 
favorable Reichsbank report failed to 
stimulate the market. 

A boom in Telephone Berliner, which 
advanced 5 ‘points, and improvement in 
Bemberg and A. K. U. of the artificial 
silks by 5 and 3 points, respectively, and 
firmness in Handelsanteile of the bank- 
ing group and Sarotti were unable to 
change the general tendency, and the 
close was quiet with prices weak. 

Despite further easing of the money 
situation through a reduction of ‘% of 1 
per cent in the private discount rate and 
the complete absence of local or foreign 
influences that might adversely affect it, 
Tuesday’s Boerse continued almost at the 
point of stagnation throughout the ses- 
sion. There was neither private nor pro- 
fessional buying and foreign orders also 
were lacking. 

The fact that Dutch .Tranche and 
Siemens bonds were heavily oversub- 
scribed failed to revive these shares, 
which have been under slight pressure. 
Other favorites suffered fractional losses, 
the market’s close reflecting the day’s 
inactivity. 

The Frankfurter Zeitung’s index of 
German Stock Exchange prices as of Feb. 
1 is 111.64, as against 110.35 on Jan. 25, 
and 104. 89 at the end of 1929. Early 
last week, however, the Boerse contin- 


uously weakened, though recovering 
somewhat on Friday toward the end of 
the day. 


The reason popularly assigned for the 
week’s decline is that the taxation plans 
announced by Finance Minister Molden- 
hauer frightened investors. Probably, 


, however, the decline was only normal 


reaction from January’s sharp advance. 
At present speculators and the outside 
public show decided reserve and little 
business is being done. 

The following are closing prices on 
the Berlin Stock Exchange on Feb 11, 
with net change from prices on Feb. 4: 





4 Mg Net 

r. Chge 
Allg Deutsche Credit (ADCA) (10). #126 
Berlin Handels Ges (12). 192 +2 
Commerz-und Privat-bank (ii)... .160 
Darmstaedter & Nationalbank (12).238 — 6 
Deutsche Bank & Disconto Ges (10).151 — 2 
Dresdner Bank (10) ...... ...153 — 2 
Reichsbank (12) ..... 7 . § 
Algem Kunstzijde Unie (AKU ) (18).118 7 
Allg Elektr Ges (AEG) (8) .179 3 
Ford Motor Company, Berlin 190 
Gelsenkirchen Bergwerk (8).......138 — 5 
SE GUD 6.09560 660405 00006 172 — 5 
Hamburg-Amer Line CAAPAG) (7).105 — 3 
Hamburg Electric Co (10) . 135 3 
Heyden Chemical (5)...... . 59 —5 
Harpener Bergbau ........ er 7 
Hotelbetrieb (12) ..... .159 — 1 
I G Farben Indus (Dye Trust) (12).166 — 5 
Kali Chemie (7) ....... ..161 — 2 
Meee CAB). .ncccces 5 .130 6 
Mannesmann Tubes (7)............109 . 
North German Lloyd (8) ..... .106 2 
Phoenix Bergbau (6%)..............104 —1 
Polyphonwerke (20) ............. . 269 2 
Rhein Westf Elektr (RWE) (10)...182 — 6 
eae Light & Kraft (7%) 92 —2 
Siemens 4 =e e (14). .272 —18 
Stoehr & Co Kammgarn Spinn (10). 4 
Leonard Tietz (10) ........ 


Ver Stahlwerke (Un Stl Works) (6). 104 


to 





Italy 


The following are prices of important 
Italian shares on Feb. 11, quoted in dol- 


lars on basis of prices.on Milan Stock 
Exchange: 


BANKS. 
: Bid. Asked 
Se eee rere re 107 109 
Banca Commercial Italiana.... 76 77 


Banca d’Amer. d’Italiana and 
BO rrr rer rere 3% 11% 
Banca Nationale di Credito.... "A 29% 
CROGILO. TRMUBRO oo ccccecccesves 43 44 
PUBLIC UTILITIES. 





BEER 5 nike vnetemanseter te 16% 17% 
pe RR eer ee 13% 13% 
EMIGOR on <os05. eye BoA ae 124 12% 
TS ere 4314 44 
Lombard Electric .............. 48 49 
Seso Electric L 7 
Sip. Electric ....... ; 8 
Terni Electric 22 
Unes 614 
INDUSTRIALS. 
CR 5556.6 x05 sce and denne boaee 4% 5% 
Meneete-Brede. .......0<06<.<s00000 644 q 
UGE PENNE cs i iamccewidnncss 2034 21% 
ee ee err 104 11 
III 6 0 0. 5:4:44:do8abnsewd 13 14 
Navigazione General Italiana.. 26% 26% 
48%, 49% 


PUPS BONOOGE ons cctacsseenneeen 


Geneva 
The following are closing quotations 
on Feb. 11: 


Closing 
Price. 
Union Financiere de Geneva........ 773 
Ge WEE 6 icc 5bdnatdbwensnese cade 943 
American European Securities....... 258 
rrr ee >. ee Pe 508 
Nestle and Anglo-Swiss Cond. Milk. 781 
ONE Ge Ts seek dun saad deeded ste ‘Te 
Cie Suedoise d’Allumettes, B.......... 440 
BOND. 

Bid. Ask. 

Societe jaeridicnale da’ Electricite 
Ms SE é020s00k0 neh tas ee ease aed 5,240 5,260 


European Electric Corporation 


A new international public utility hold- 
ing and management company, which is 
expected to play an important rdéle in the 
acquisition and development of power 
properties in seven of the principal Eu- 
ropean countries, has been formed by a 
powerful American, Italian and Swiss 
group. This group includes the Inter- 
national General Electric Company, 
American and Foreign Power Company 
and leading European public utility and 
banking organizations. 

The new company has been named the 
European Electric Corporation, Ltd., and 
has been organized under Canadian laws 
with a charter patterned after that of 
the Electric Bond and Share Company in 
the United States. It is empowered to 
act in a supervisory capacity for electric 
light and other public utility companies 
and to supply technical, engineering and 
financial assistance inéconnection with 
the financing, business development and 
operation of the companies and the con- 
struction of their plant. It will also 
have broad investment powers. 

Count Giuseppe Volpi di Misurati, 
former Italian Minister of Finance and 
negotiator of the Italo-American war 
debt settlement, will be president and 
chairman of the board of the new com- 
pany. 








~ CHICAGO, ILLINOIS. 





American Founders 
CORPORATION 


50 Pine Street New York 








GEORGE C. WILLIAMS 
PUBLIC ACCOUNTANT 
Consultant on Corporation and 
Individual Income Tax Matters 

TAX PRACTIC 


E_ BEFOR 
U. S. TREASURY DEPARTMENT 
U. 8. BOARD OF TAX APPEALS 


Woolworth Building Tel. Fitzroy 6549 











HOCKING VALLEY 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad 8tocks’’ 


30 Broad St., N. Y. HANover 2035 
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Transactions on Out-of-Town Markets 


Saturday, Feb. 8 








San Francisco—Continued | Los Angeles—Continued 


Continued from Page 419 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


2,973 ag Pac Golden Gate, A. - 


177 oD. seecccaces ... 144 
112 eB Valley Water..... 84 
S03) Beneees SS ot Cal weave 61 
145 Thomas Allee . 38 
100 ae Assd ‘oii: - 12 
OEE peseaanes ance ee 
64,121 Transamerica Corp ..... 4% 
Snare . le 08 .......... . 4c 
2,315 Union Oil Associates..... 43% 
4,614 Union Oil of Cal........ 44% 
50 Union Sugar .......... . 85% 


Dh tt <tkdetddccese esos ee 22 
110 Wells Fargo Bk & Un Tr.325 324 


100 West Amer Finance pf.. 2 
155 West Coast Bancorp..... 17% 
509 Western Pipe & Steel 27 


200 Yellow & Checker Cav... 30% 
CURB EXCHANGE. 
STOCKS. 


Sales. High. Low. 


500 Aero Corp of Cal, Inc.. 2.70 
130 Amer Tel & Tel Co . 231 
6.050 Amer Toll Bridge (Del). .47 
80 Anglo National Corp, 39 
5,770 Arkan Nat Gas Corp, A 13% 

1,125 Aviation Corp (Del) 


125 Bank of America N A 138 132 
1.20 -05 


500 Bolsa Chica Oil 
25 Cal Art Tile, A 10 
1,880 Cal Pac Trading Corp . 1.60 


10 Cal-Ore Power Co 8%.. 982 
26 Do 6% pf, 1927 98'4 98} 
5 Cen Pub Serv Corp, = A 345% 345 
15 Chanslor & Lyon, 20 
14,284 Cities Service “32% 
City of Paris 


85 
£51 Cld Neon Ele ms! (Del). 42 39 


9,829 Claude Neon ghts - 15% 
1,185 Coen teaeeanten ist 


1,725 Columbia Steel .......... 
50 Cons Paper Box 


435 Crown Willamette ‘ai pf. 94% 94 


65 Dominguez Oil a 
.™ Dumbarton Bridge 1 
100 Durkee-Thomas, B “3 
200 Exeter Oil , 2.15 
95 Fokker Aircraft 1 
965 Forrest E Gilmore 1 
20 Gladding McBean 6 
100 Guggenheim 7% .. 


eee 1 
15.024 Goldman Sachs Corp 10% 8637 
10,457 Inter Coast Trading Co. 23% 21% 
30 Investment Trust Shares 3844 38% 
1,150 Italo Petroleum 7% pf... 2.20 1.85 


13,100 Do ee 97 
'85 Kinner Airplane 
720 Kleiber Motor 
30 1 Magnin 6% pf - .% 


640 Marine Bank Corp 344, 32% 
35 Natl Auto Fibers pf . 85 
230 Do ‘ 11 11 
25 Oahu Sug ar 32 32 

12,635 Occidental Petroleum 1.65 1.30 
75 Owl Drug 104 102% 

1,285 Pacific _ = ee 26% 26 
445 Pacific Associates 27 255% 
bog Pacific Coast Biscuit pf “ 52% 

Do 


-m 2 
338 Pacific Gas & Elect pf.. 24% 23% 
200 Pacific Mutual Life Ins. 86 85 
35 Pac Portland Cement pf. 79 78 


165 Do 29% 27 
385 Pacific Western Oil... 13% 13% 
435 Pickwick Corp . ™ 


220 Republic Petroleum 
1 San Francisco Bank 


192 Schlage Lock 


200 Shasta Water pf ee My, 

189 Southn Cal Ed By pf.. 24% 23% 
265 Do 6% pf 26%, 25% 
140 Do 7% pf 2914 28% 


341 Do ° --» 63% 


t 


4 Southn Cal Gas 6% pf.. 24% 24% 
100 =100 


Do 64% pf 
100 Sunset Pacific Oil 


.29 21 
10 Superior Port Cement, A 40% 40 
275 Doe B 1 


1G ee ° 
3,623 So Cal Ed rights 


50 Title Guaranty pf . 58 58 
2,933 United Paper Box . 28 23 

100 United States Pet > 
2.300 Universal Cons Oil 15% 12% 

100 Virden Packing ll 11 


165 Waialua Agricultural 57 57 


25 West American Finance. .50 


250 West Coast Life 6% 
30 Western States Life . 45 45 
BONDS. 


35.000 Crown Wil'mette 6%, °51.101% 101% 
96 96 


3,500 Oil 6%, 1944 


1.088 Pac Pub Serv 6%. 1944.106 106 





4,000 So Cal Gas 5%, 1937 91% 91 
Cincinnati 
BECCES. 
Sales. High. Low. 
1,693 Amer emntey ‘ 71% =««685 
147 Amer Rolling Mill ‘ 92 88 
4 Baldwin 4° 
168 Churngold 19% 18 
20 City Ice & Fuel 49 
74 Dow Drug 17 16 
1,100 Eagle Picher 13 12% 
412 Formica oe : 52% 46% 
488 Gibson Art ; 48 47 
51-Globe Woerniche pf 69 687, 
a | ye — 41% 40% 
Do os coed 112 
nb Hattie Campbells pf 84%, 79 
5 Johnston Paint pf 30 30 
100 Kahns partic 30 29 
“95 Kodel Radio, A . f 
231 Kroger . ‘ 47% 45 
o5 Paragon, B 9. 
793 Procter & Gamble 69% 487 
Do 8% pf 160 160 
Do 5% pf 107% 107% 
172 Pure Oil 6% pf 100% 100 
17° Richardson . 3 21 
75 U 8 Playing Card 90 90 


u44 U_S Print & Lith, new. 32 30 


40 Do pf, new 51 

557 U_S Shoe 3% 

27 Do pf uses 30 

202 Wurlitzer 7% pf 95 
PUBLIC UTILITIES. 

$27 Cinti Gas & Elec 97 

168 Cinti Sub Bell Tel 7. ll 


739 Cinti Street Ry 
13 Cinti Union Stock Yards zig 
22 Ohio Bell Tel pf 11 


2,200 Elec Prod of Wash.. 


0 Lockheed certificates o 1. 7% 
. 2.50 


3.65 2.75 3.00 
13,500 13,500 13, = 
10 San Joaq L & P 7% pf = = 
.J10 Schumacher Wallboard 1% i 
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Continued from Page 419 


CURB EXCHANGE. 


STOCKS. 
High. Low. Last. 
125 Do subscribed 9% 9% 9% 
3,500 Bandini Pete 3.30 3.15 3.30 
12,10 Barnhart Morrow 17 14 17 
3,350 Bolsa Chica, B 1 -90 


-05 
24 


1 
90 
2,000 Buckeye Union pf ‘ i .20 .24 
795 Caterpillar Tractor . 661 64 66' 
100 Chapman Ice Cream 25% 
4,300 Cities Service 32 29% 32 
16,300 Claude Neon Del. 42 39 41% 
2.535 Claude Neon Lts N Y 14% 12 14% 
1,900 as ees Steel 14 13 13 
1,100 Do 22% 21% 21% 
00 Continental Credit .... 12% 12% 12% 
Corp Be = 13% 
15 oon stains 7 cress AH 138K OB 
1,581 Detroit Aircraft ...... 6 5% 6 
2,300 Diamond Electric 50 41% 48% 
f Do pf . 90 90 90 
200 District Bonds . 27 27 27 


9,000 Exeter Oil ° : . 1.3) 
100 First Security units 1.15 1.15 1.15 
5,600 Fokker Aircraft - 18% 17 1TY, 
1,700 Fox Theatre, A. . && vera 8 
3,850 Gladding McBean = or 60 
1,000 Gold Ore Mining....... .18 1 1 
2,390 Hancock Oil \ 15% 15 15 
0 Holly Dev o 1 ........... -70 .70 .70 
16 Home Service 24. pf 18 18 18 
3,400 Intercoast Trading -. 23% 21% 2314 
2,800 Italo Pete ‘ ico! ae < 70 
1,300 Kemper Radio 1.40 1.30 1.30 
13, +4 Kinner Motors 1.40 1.15 1.32% 
00 L. A Met Airport. 3 3 3 


7 
300 Marbelite 2.50 2.50 
20 Marine Bank Corp 31% 33 34h, 
5,100 Mascot Oil 85 1.1 
1,100 Mount Diablo ° so 50 50 
100 North Amer Oil Cons. 164% 16) 164% 
3,000 North Star Mines ‘ 06 0% -05%, 
7,350 Occidental Pete 1.60 1.30 1.40 
200 Oceanic Oil -60 x -60 
2,000 Oro Amigo 02% .02% .02% 
500 Pacific American Co 2e% 26% 26% 
900 Pacific Associates 26 2616 


12 Pac Cottonseed Prod o ” wey 18% 18% 
300 Pacific Indemnity, new 41% 40 4 
200 Petroleum Rectifying.. 18 17% 18 


3,000 San Francisco Gold -05 -05 -05 
14,000 Santa Fe Oil 01% .01% .01% 
18 Security Co units 52 52 52 
3,009 Sierra Trade -06 -06 -06 
70 Soquel Gas 64% pf 100 99% 100 
2,000 Sugarmann Mines -05 04 -04 
100 Sun Realty : 2.25 2.25 2 
1,500 Tom Reed -56 56 56 
200 Trans Air Trans 6 6 6 
22 000 United American - S& 54 5, 
1G0 United Eastern 0 1...... .20 -20 20 
‘os United Republic 13 13 13 
2,500 U §S Oil & Royalties. -08 0644 06% 
500 United Verde Exten. 11% 11% 11% 

2,900 Universal Consolidated. 16 13 13 
Chicago—Continued 


Contianed from Page 422 


STOC K | EXCHANGE. 


STOCKS.. 
-High. Low. Last. 
Pines Winterf ........... 42 y, 
PUOCIES OO 2. cccccccsccee rs ys 
Public Service ...... ~— #o% 241 
Pe TD Blo ccccecccusceste 19 120 
Pub S no par............250 230: 249 
QRS De-Vry - a 18 20% 
(fy aaa 110 110 
Railroad Shares 8% 8 
Rath Pack Co............ 224 20 221% 
Raytheon Mfg........... 234% 21 1 
Reliance Mfg ........... 16% 15% 16% 
Roll H Mills............. 421% 40% 421% 
Ross Gear ...... -... 35% 34 354, 
yers, Jos T ooo 344% 34% 
Sally Frks, Inc....... oo a 15 15 
Sangamo Elec ........... 36 33% 36 
Seaboard Util ........... ™ 7 7% 
Sheffield Steel 52 50% 52 
Be PRI 6 ciccccekccna Te 12 12 
So Col Pow A........... 25 244%, 24% 
SWG&Epf...... 98% 6 9814 
Stand Dredge .......... sa 2414 26% 
wt Sarees | 2714 3 
Stand P Ser A........... 15 12 15 
Ster Mot Truck.......... 25 25 25 
Steinite Radio ....... oes LG 1% 15% 
Stune H O Co............ 28 26 28° 
Studeb M O A... 17% 17 17% 
Super Md Cor....... ... 51% 52% 
Me OM <5. ccecckneus 1331 132° 133 
Swift Intl ...... ’ 33 32% 
Suther Paper ........... 10% 10% 10% 
Tenn Prod wabdenieanekd ee 16 16 
Time-O-S Cont 25% 24 2 
Thomp (J R). ‘ —— 39 39% 
Twelfth St Sto A........ 13 13 13 
PE accddecsenenane % 4 4 
Unit Corp pf. ican ate aaa 15% 12% 15% 
United Gas ecaas - 32% 295% 29% 
Unit Pb Ut pf. cowtaba 671 6714 «671, 
U_S Sypsum........ -++» 51M 46% 5114 
Do pf ere se 121 121 
J S$ Lines... 15% 15% 15% 
U S Rad & Tel. 101%4 8% 10 
Utah Rad Prod... ‘ 5 4 1p 
a A my Corp.. os -- 20% 18% 20 
esses 27% 25% 26% 
util P A Lanv.......... 20% 18, 19% 
YS eer bigs 3514 33% 35 
Van Sick Corp. . : 17% «(17 17% 
Viking Pp Co. ‘ ‘ 14 13 14 
Do pf iiaca qantas Ta 264%, 27 
Vortex Cup hia: ede 26 24 24% 
Do A ae -. 30 28 29 
Vor Cor pt pf eae 9 7 8g 
3,000 Wahi cavcecsds. ae 6 61, 
300 Warchel| Corp. ; -- 10% 10% 10 
Do ev pf Socsecccccs ae Se 6S 
Waukesha Mt 120 120 120 
Wayne Pp Co oa 12 12 
Do pf . 32% 30 31 
West C Util A 18 14 18 
West P L&T - 2 25 27 
West Groce Co 11% Iie 11% 
Wex Rad Stor . 16%, 14% 1414 
Wis Bk Sh w i. . 115% 11% ll 
Winton Engine 48144 46 481g 
Woodruff-Ed . 13% 13 131% 
Zenith Radio .. 9 very 9 
BONDS 
00 Chi City & Conn ny is 53) 534 53 
Chi City Rys ist 5s 73 ve 73° 3° 
Do ctfs ‘ -.-» 72% 71% 71% 
Chicago Rys ist 5s 71% Ti% 71% 
Do Ser A 5s.. 41% 41% 4145 
Do Ser B 5s... 33% 33% 3314 
Insull Util 6s, "40... 10914 103 1091, 


Met E Ry Ist 4s, ‘38, ext. 66 6514 6514 











Chicago—Continued 
| Sales. — High. Low. Last. 
2,000 Do gold 4s, '38......... 69 68 R 


1,009 Northwest El oe 5s, '41.. 79 79 79 
2,000 Sou Gas Util 64s, '39.... 98% 9814 98% 
6,000 Std pueamene 5igs, 43... 87% 871% 81% 
1,000 Un Pub Ser 6s, "33..... 92% 

*Ex dividend. * 


CURB EXCHANGE. 











STOCKS. 

Sales. High. Low. Last. 
2,950 Allegheny Gas........... 7% 5 7. 
4,900 Ark Gas A. ieenceit 14 4 12% 

500 Arrow A & M. « & ‘ 3 
2,500 Asso G & E A.......... 46 451 46% 
2,015 Auto Mus In C....... 5 5 5 
2,045 Am Furn Mt..... 2% 2% 
4,350 Ark Nat GC...... 14% 9% 12% 

550 Borin Vivit c 0 8% 10 
7,300 Can Pac n w “ 57% 55 57% 
4,800 Canadian Marc . 3% 35% By 

300 Canadian Met..... — ay 4 ay 

300 Canal Construc.......... 4% 4 . 
4,500 Canam Metals........... va Ve 

300 Chain Store D..........- 7 Hy) 7 

70 Chicago C Stor....... «i ae 50) 50: 

300 Chi Rap T ¢............ 91 93q 9 

600 Curtiss Airport..... . 3% 3 

SE ic cccvccecceses 55, 54 54 
3). Pee 53, 4 4i4 
1,650 Detroit Air........... -. 6% 6 6% 
2,250 Dubilier Cond........ -- 11% 8% 10% 

50 Diversified T S....... : 9 9 

350 Elgin Natl W. esas» 405% 3914 405% 

700 Empire Corp c o< a 10% 11 

Ae RS 104 0 10% 
5,550 Ford Ltd.......... -.s-» 138% 10% 12% 

800 Fourth Natl I........... 40 9 
3,950 Fox Theatres............ 85% ™% 7% 

700 Genera] Realty........... 95 82 84, 

350 Goddard Secur........... Bly 61g 84 

140 Grand Rapids Metals 8g 81g lg 

200 Grand Rap V......... ae BY, 8%, 

567 Greenebaum ............ 9 7 9 

100 Guenther Law........... 29 29 29 

= Pea “<n 2 2 

00 Hood Rubber ; 25 23 % 24 

500 Indiana P Line.......... 404% 39% 40 

* 270 Int] Rust Iron........... 2 1% 2 
_— Indian Ter oa — Sehee . 364 344%, 34% 

f B21 eae 11% 11% 11% 
1,100 Johnson Motor........... 3044 295 30 

110 Ludlow Typeog...... .- 99 99 

300 McCord com....... -». 10% 94% 10% 

150 McWilliams ............. 25 24 25 

i 2 = RPSSSee 30 28%, 29% 

700 Metals. Mining........... 9% « 9% 

900 Nat F S pf w WwW... . 24% 24% 24% 
SPEED necks sciccss oon 21% 22% 
6,300 Niag Hudson ........... 1 144 14% 
2,350 No Am Avia............ 6 5% 6 

750 Northam W pf 33 33 335% 

300 North C Ut. 11% 11% 11% 
2,550 Otis Elevator..... seseees 81% 74% 80 

7 Pettibone Mull........ o« ™% B5q 

100 Pickerel Waint..... - 155% 15% 15% 

200 Reliance M O............ 45 44 45 

100 Rel & Int B..... since 6:6 4% 4% 

415 Reliance Mgmt...... —S 18% «181, 
4,000 Roosevelt Fids........... 4 334 3 

700 Sec N Inv com........ — 115% 12 

650 Sheaffer Pen........ ... 55% 5436 55% 

400 Solvay Am In........... 10414 103 10414 

400 Southern N G... - 114%) «11% 
3,475 Stand Oil Ind............ 53% 52% 52% 
1,000 Stand Oil Kas........... 29 28% 2814 

155 Sundstrand Ma...... | 16 17 

750 ——— Ball B. coeees OOH OSS 58% 
1,500 Std Oil Ky -. 355 34 35 

575 Stand OUT S........ --» 11% 11% 11% 

740 Swift n w i. ‘ oe ee 33% 33% 

= bt ~_~ Corp.. iineetiiteawias 2 va 

rc aatieneéeseatobes ta 4% % 
300 Thermoid Ccccccsccsncces Se |6SE 234 
(RRS SEES .. Se 

400 Third Nat Inv. ..++ 875% 36% 3754 

520 Transformer ...... ae 13% 12 13% 
2,400 Trans Cont Oil.......... 19 17% 17% 

550 Union Copper........... 

200 Van Ess v t ctfs 12% 12% £123 

200 Van Ess VT C.......... 124% 12% 12% 
1,050 Walgreen ..... ceceseess COU 564 56% 

PEL Badcadasiidundseca’ 8 8 ~ 

BONDS. 
Sales. High. Low. Last. 


$5,000 Chi R Tad ds, "63. -.... 27% 27% 27% 
2,000 Mun S T C & Bs, '31....1001%, 100% 100% 


CHICAGO BOARD OF TRADE. 


STOCKS, 
Sales. High. Low. Last. 
1,250 Allied Mills, Inc......... 15 14% «14 
450 Ameer $) A. rere, 5% 614 
MP Shc dknecesacesewos 34 3% 3% 
150 oun ORS lClC SlUh 
50 Invest Tr Shrs.......... 17% 17% 17% 
1,400 Mid City C Am.......... 13 12 12% 
600 Min Cor Can......... —— 2g 2 
150 Selec Am Shrs... soo; 8g 8 
150 Snd Mch T Co.......... 17 15 17 
150 Wm Wrigley Jr. Pee = 69 
Seattle 
Bid. Asked. 
Arcade Building Co 6s. we bienediee 86 ina 
Alaska Pacific Salmon . ‘ aye 15 
Carnation Milk Products -. ..- 101% “a 
Community Hotel 7s.............. sl , 
Dexter Horton Bidg és.... .. 98 100 
Elec Prod Corp, no par............... 14 17 
ff ¢ arr 95 a 
Do 6%s, with wars............... — | 90 
Exeter Co 6s....... aie Rieke oo as 
Firat Realty Corp, Cl A ....ccccccses 7 7% 
Fisher Flouring Mills ™ pf. a ...100 ea 
DEEL 6 o0sas 050.00 ; , ‘ + en 15 
Marine Bancorporation araceenkanel 345 «34% 
Medical Dental Bidg 6s . i . 98 100 
_k Peer aoe ene ae 100 
Metropolitan Bidg Co 6s. heen ee 7 
Northern Life Tower . ‘ 100 
Olympic Hotel 6s. Wines soe - 
Pac American Fisheries............... 25% 26% 
Pacific Coast Biscuit... - 26% 28 
ee E edusthsensene ieee 534% 55 
Pacific Coast Cement Co 6s. . 82 
Puget Sound Nat Bank of Tecoma. 140 145 
P S Nav Co 6s, 1938. os 95 
PSP & L 6s, Aug, 1930.......... . 99% 
Do 5%s, 1940...... ‘ 96% . 
Mena teiaie See 
Seattle Chamber of Com bigs ‘ 85 
Seattle Lighting Co 6s notes..... . 92 94 
Seattle Times Co —. BGR. ccccccccce Ge « 
Shareholders Corp errr 
Superior Portland Cem.................. 15 ee 
Thomsen Clark Timber 7s mioasisse ae 
United Bond & Share 6s.... Pe oe 
United Insurance Agency part pt - 18 19 
United National Corp part pf. .... 38% 38% 
United Pacific Casualty Ins Co onsen . 
Wash Co-Op E & P ist mtg 6s .100 
Washington Iron Works 6s. - 98 
Washington Veneer 64s. esos See 


104, 





Sales. 


2,047 
25 


24,065 


Montreal 
STOCK EXCHANGE. 
STOCKS. 
High. Low. Last 
Abitibi P & P Co 274, +26 27 
7% pf - 103 103 103 
Do 6% pf 73% #7 73 
Agnew-Surpass Shoe Strs 14 14 14 
Asbestos Corp 3 212 212 
Do non-cum pf - 10 10 10 
Atlantic Sugar Refrs s 7™% s 
Bathurst P & P Co,A,red 10 10 10 
Belgo-Can Paper Co pf..100% 100% 10014 
Bell Tel of Canada occ 155 157 
Brazilian Trac, L & P... 39% 37% 38 
British Empire Steel 11, 114 1% 
Do cum 2d pf 5 5 5 
British Columbia Packers 9 8% 9 
British Columbia Pwr, A. 39% 38 38 
B 19% 18 18 
Brompton Pulp & P Co 27 254% 25% 
Bruck Silk Mills 23 20 22° 
Bldg Prods non-voting, A 2914 29 2914 
Canada Cement Co 161, 16 16 
Do 64% cum pf. 94 934% 93% 
Canada Fdrs & Forg, A.. 18 18 18" 
6 Can Iron Fdrs non-cum pf 90 90 99 
Canada Power & Paper.. 134% 10% 12% 
Canadian Brewing 71, #7 . a 
Canadian Bronze 56 534 55 
Do p 110% 
Can Car & Foundry 28 
7% 31 
Can Induntriai Alcohol 10% 
Do B an 
Can Pacific Ry 228 


11,943 


4,129 

50 
6,140 
—_— 


4, 680 
45 

30 
125 
2,496 
340 
180 
1,870 


1, — St Lawrence Paper Mills. 12” 

Do 6% cum red pf 67 

4, 56 Shawinigan Water & Pwr 80 
585 Simon (H) & Sons - 41% 

155 Southern Canada Power 35 
1,900 Steel Co of Canada 481g 

150 40 


Cockshutt Plow 21, 
Con Min & Smelt of Can. .280 
Cuba-Can Sugar pf 2 
Detroit United Ry. 
Dominion Bridge 
Dominion Steel pf 
Dominion Textile 
Dryden Paper 14 
Famous Players Can Corp 53 
Do voting trust ctfs 48 
Fraser Cos 


Gurd (Charles) & Co 
Gypsum, L & A of Can 
— lton Bridge 

Do 644% cum ist pf 
Hollinger Cons Gold M. ! 5.2 
Howard Smith Paper M 181, 


Intl Nickel of Canada 40% 
Intl Power 15 


Lake of Woods Milling. 46 
Lake Ontario Brewing 1 

i y (C W) & Co 22 
Massey-Harris 4314 
McColl-Frontenac Oil 24% 
Mexican Lt & Pwr 70 
Montreal! Lt, Heat & Pwr.136 
National Breweries 31lg 
0 Nat Brick 6% cum red pf 27 
Nationa! Steel Car 72 
Northern Mexico P & Dev 90 


Ontario Steel Products 20 
Pt Alfred P&P 7% cum pf 85% 
Power Corp of Canada 79 
Price Bros & Co 80 


Quebec Pow er 


Oe iss 
St Maurice Valley red pf.. 854% 






Steel Wares 


cum red pf 80 


cum red ist pf. 80 





51 
105 Twin City Rapid Transit. 29%, 
235 Viau Biscuit 10 
3,625 Winnipeg Electric 49 
BANKS 
115 Commerce 265 264 265 
113 Montreal ° 316 310 311 
62 Nova Scotia 332 332 332 
283 Royal .314 312 31° 


DOMINION GOVE RNMENT BONDS. 





$5,500 Dom of Can War L, '31.100.10 190.00 100.00 
113,700 Victory Loan, 1933 101.95 101.75 101.95 
11,450 1934 101.65 101.40 101.40 
5,100 0, 1937 104.25 104.25 104. = 
4,300 Renewal, 1932 101.25 100.90 101.2 
11,100 Refunding, 1940 95.25 95.25 95. 3 > 
14,900 Do, 1943 . 100.75 100.15 100.25 
6,600 1944 . 95.35 95.30 95.30 
BONDS 
$2,000 Abitibi P & P ist M, A 83 83 8&3 
18,200 Can Pwr&P debs,LaurSer 4 68 68 
52,300 Do, Way Ser 68 68 
1,000 Mont Tramways ist mtge 96 96 96 
2,300 DoG & R skg fd, A 91% 91% 9114 
3,000 \Vayagamack P & P 96144 96%, 9614 
CURB EXCHANGE. 
MISCELLANEOUS STOCKS 
125 Associated Breweries 16 16 16 
4,375 Associated Oil & Gas 1.45 1.20 1.20 
25 Bathurst Po & Paper 1 ; 4 
7,307 British American Oil 48 425, 4315 
100 Calgary & Edmonton 2.35 2.35 2.35 
57 Can Dredge & Dock 35 343, —_ 
50 Canadian Vickers 4 4 
160 Canadian Vinegars 23 22 22%, 
150 Chemica! Research 6.50 6.50 6.50 
200 Commercia! Alcohols 3% 314 3% 
3,275 Commonwealth Petroleum .55 48 48 
210 Curtiss-Reid Aircraft 2% 2 2 
1,775 Distiller Corp Seagrams 91, 9 9, 
453 Dominion Eng Works 76 69 76 
1,565 Dom Tar & Chemical 22 22 2212 
195 , 90 90 90 
305 Eastern Dairies 27 27 27 
7,805 Oil 11.00 9.75 10.25 
11,448 Imperial! Oil 2644, 25 25% 
4 Imp Tob of Can 10 10 10 
6,424 International Petroleum. 20% 20 20 
65 Mitchell (Robert) & Co 30 30 30 
280 National Distillers 3% 3 33, 
110 Page-Hershey 102%, 102% 10215 
100 Service Stations, A 4814 47 484 
3,775 W Gooderham 11 9% 10 
67 Western Steel Products 29 29 29 
PUBLIC UTILITY STOCKS 
185 Beauharnois Power 12 11% 12 
355 Foreign Power Securities. 25 25 25 
785 Hydro-Electric Securities. 43 42 4214 
510 Inter Utilities, A 39% 3712 «39% 
3,120 i 12 8% 11 
147 Montrea! Island Power.. 37 37 37 
183 Pow Corp of Can cum pf 98%, 973%, 98% 
156 So Canada Power pf 105 104 104 
BONDS 
$1,000 P R. 9914 9914 9914 
bd MINING STOCKS 
59,810 Abana Mines 1.29 1.10 1.20 
3,795 Mines 1.77 1.65 1.77 
3,600 Montreal, Rouyn 05 .04 .05 
5.706 Noranda Mines 44.25 40.75 42.75 
32,130 S 59 45 46 
990 Teck-Hughes Gold M..6.65 6.45 6.50 
325 Ventures 2.60 2.50 2.50 
200 i Hargreaves 1.85 1.8 1.85 





eo, Tnipeaanaae 
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Transactions on Out-of-Town Markets—Continued 





Columbus 


LOCAL SECURITIES 


Akron Guaranteed = 
Buckeye Investors 

a ¥: Steel Cast 
Capital City “Troy Laundry | os... 
— O sens : 


Clark ‘grave Vauit 
Ss 
Col’s Coffin 
Col's R. P. & L 
Do Ist pf 
Do 2d pf 
Columbus Dental 
Do 
Columbus 
Columbus Packing pf. inch 
Columbus Union ‘dileloth SPR 
Dayton Pr. & Lt. 6% pf.. ee 
Fashion ... 
First - Inv. 


Mutual Life Ins. 


BR ME asecesas Sine 
F venkin Mortgage 
Gordon ; 
Godman Shoe 

Do pf. 

Huber Mie. Co. ... 

Do ‘ 


Jaeger Machine 
Jeffrey Mfg. pf. 
—-e Starch 


Do 
F. & 
W. E. 

Do pf . en 
Maramor 8% pf a 
Marion Stl. Shovel ‘pt. 
Midiand Groc. pf 
Midiand MTel p "Life | Ins. 
Ohio Bell Tel. 


R Lazarus Lo 
Lamneck 


Power pf 
Public Service 6% 
Do 7% p : 
State Life ‘Ins. 
Wax Paper. 
Fernaen enn 


% pt 
a Steei Car 


Do 
Riley Shoe pt 
Schiff Co. 


“chem. 


o pf w 
smith’ a 


Columbus Savings 
Huntington Nat'l 
Market Exchange 


Brunson eee. } nod 5s 
Century Bldg t 

Chapel: State te ns 5igs 
Elberfeld Bidg. Site Sigs 
High-Gay Realty 5s 

Huntington Bank Bide. Site SMS. 
Lazarus 5s 

11-25 E. State St. OO ia ee 
70-74 N. High St. is oe 
Parcels Postoffice Site 5s 
Yueter Bldg. Co. conv. 68 


‘Buffalo 


STOCKS. 


Sales. 


202 Buffalo Niag & East ist pf... § 


1.433 Do pf 3 
50 Danahy- -Faxon 
50 International Ry v t ¢ 
5,581 Niagara-Hudson 
2.044 Do B warrants. 
50 Rich Ice Cream. aeete 
100 Stout-D & C Air ‘Lines. 
1,000 Sylvanite : 
100 Title & Mtg Guaranty. 
25 East Side National..... 
33 First Nat of Kenmore. 
100 Guardian Coa 
130 ot n 
506 M & T Trust . 


INVESTMENT TRUSTS 


66 All-American Share 
213 Amherst Share . 
672 Brott & Co ee 
1,358 Commercial Share 
50 Erie Share 
315 Great Lakes Share. 
1.746 Interbanc Investors 
1,313 Iroquois Share 
1,247 Liberty Share ........-- 
5,246 M & T Securities....... 
14,874 Marine Union Investors. 
4,402 Do warrants 
8,905 Marine Midland 
5,128 Niagara Share .. 
320 Tonawanda Share 
2,040 Union Rochester Share. 
1,545 Western N Y Senueiaes. 
1,460 Mohawk Share “ 
561 Pan-American Share 


BONDS. 


3,000 Buffalo Ry 5s, 


1,000 Do 5s, 1 
40,500 I R C re & imp 
1 


200 National Fuel Gas 

195 St Regis Paper..... 
884 Union Natural Gas.. 
1.415 United Founders 


Detroit 


STOCKS. 
Sales. 


550 Airparts & Tool, A....... 


100 Do re R 
440 Baldwin Rubber units 
1.396 Bower Roller Bearing 
200 Brown Fence & Wire, A. 
375 Cardon . PV 
100 Crowley, Milne 
S00 Diesel- Wemmer- Gilbert 
26 Detroit Edison ? 
150 Detroit Electric, A. 
735 Do 


B 
2,300 Detroit Gasket & “Mfg 


5s, 1962. 
000 Niagara Falls Power 5s, 1932... "100% 
UNLISTED DIVISION. 





Bid. Asked. 
3 5 
28 2844 
44 48 
102 
100 
31% 32% 
RS 89 
100 
100 
‘ 32 
. 225 - 
10 107 
-104%% 106 
. 54 58 
.110 
-240 
98 102 
103% 
.108 110 
~ 33 
8 10 
90 100 
35 
3% 
34 
102 
200 
101 
28 2910 
-100 104 
5 ° 
40 : 
95 100 
22 25 
92 100 
.101 105 
: 80 
75 - 
212% 225 
11 111% 





LAND TRUST CERTIFIC ATES. 


. 21% 


& Ft Erie pub bdge 7s,°55.107% 
931. 96 

1,000 Fed Portland Cement 6s. 1941 931% 
951 .102 


5442 


30 
* 23% 
30 


. 42% 


Detroit—Continued 


100 
.00 
475 
1,344 
1,950 
200 
210 
9,145 
2,438 
590 
10 
1,739 
226 
50 
2,600 
100 
206 
768 
4,921 
3,020 


STOCKS. 


Detroit Motorbus 
Detroit Steel Products. . 
Dolphin Paint & Varnish, A. 
Do B SP Err rere 
Ex-Cello-O Aircraft & Tool 
Federal Mogul 
Federal Motor Truck. 
Federal Screw 
Ford Movwor of Canada, A 
Fourth National Investors 
General Motors ; 
General Parts Bate Gs 
Graham-Paige . ; 
Grand Rapids Metalcraft 
Hall Lamp .. 


a 1 
Hiram W’ Rear Good’ham &Worts 10 
Bali 


Hoover Steel 
Houdaille-Hershey, A 
Do B 


Hutto Engineering _ 
Jackson Motor Shaft 
Kawneer 

Kermath Mfg ‘ 
Kirsch conv pf 
Mahon (R C) conv pf. 
Marquette Oil v t c 
McAleeer conv pf. 
Mesta Machine 
Michigan Sugar 
Motor Bankers 
National Grocer 


200 Odin Cigar 


100 
1.509 
4,857 
2,957 


835 


1,325 


40 B 


20 
373 
938 


Sales. 


140 


g 


275 


S85 


815 
310 


g 


76 


Outboard Motors, ‘A 


Packard Motor 

Parke, Davis & Co. 
Parker Rustproof . 
Pittsburgh wae 

Reo Motor 3 
River Raisin Paper. 
Scotten Dillon 

Seaboard Utilities Shs. . 
—— National Investors 


pt 
silent ‘Automatic 
Square A. 
Standard "Steel 
Stinson Aircraft 
Third Nati Investors 
Timken-Detroit Axle 
U S Radiator pf. 


‘Spring 


5 Universal Cooler, B.. 
§ Universal Products 


Walker & Co units 
Warner Aircraft 


543 White Star Refining 
50 


Whitman & Barnes 
W'icox-Rich, B ‘ 


BANKS AND TRUST COMPAN 


American State 
ank of Michigan 
Fidelity Trust 
Detroit Bankers ... oa 
Guardian Detroit Union. geweeeae 


Cleveland 





STOCKS. + 

High 

Airway App pf.. 8744 
Allen Industries ..... 28 
Amer Fork & Hoe... -125 
Amer Multigraph ....... 39 
Apex Electric ........... 13 
OF eae 92 
Central Alloy Steel pf... .108 
Central United Bank.... 85 
City Ice & Fuel......... 461 


v2 
Cleveland Auto Machine. 28 
Cleveland Bldrs Realty.. 15 
Cleve-Cliffs Iron pf...... 95 
Cleve Elec Ill 6% pf..... 
Cleve Railway ........100 
Do ctfs dep 
Cleve Securities PL gt... 8 
Cleve Sand Brew. 2 
Cleveland Trust 500 
Cleve Union Stockyards. 18 
Commercial Bank 16 





Columbus Auto Parts ‘pt 20 
Cooper Bessemer ....... 304, 
Dow sw . 73 
Enamel 11 
Falls Rubber ........... 434 
Faultless Rub ....... 35 
Fed Knitting Mills. . . 34 


Ferry Cap & Screw .... 19% 


Firestone T & Rub 6% pf 83 
Foote Burt, new. 24 
Gabriel Snubber . ee | 
Gen Tire & Rubber. .150 
Do x .. 90 
Godman Shoe . 31% 
Greif Bros ........ 43 
Guardian Trust 43214 
Halle - oe ererere 38 
BP TE we cccnscronsecses 99 
a7 peace 20 
India Tire & Rubber. . 16 
Interlake Steamship - 
Jaeger Machine ......... 2916 
Jordan Motor pf. 11 
TEAYROD 2ccccccccccceceses 33 
Kelley I Lime & Tr 43 
Lamson_ Sessions . 28% 
Leland Elec... . é | 
McCaskey Reg 98le 
Met Paving Brick. . 44 
Midland Bank .........- 401 
Miller Rubber pf....... 2 
Mohawk Rubber ........ 124 
BD BE cciccccscscccceess § 
Nat City Bank.......... 348 
National es sa areca cree 
National Tile ites ale 
Nestle-Le Mur sine as ele 
Ohio Bell Tel pf. sadwees -lll 
a a Dxineie.d dae 75 
as Gaaraes ee 104 
Onio Seassiens Tube..... 42 
Packard Elec .........-- 21 
Packer Corp ..... 13 
Paragon Refining ....... 9 
Patterson Sargent ...... 27% 
POOTIOGS 2.20. cccccccccees 11 
Reliance Mfg ....-....--- 45 
Richman Bros .........- 90 
R r M, series 2. ™% 





DE de sccccece 14% 
omer iret, A ....... 10 
Seiberling Rubber 16% 

OS raeareer 75 
Selb: DOR. ccccccccoesas 18 
——— -Williams ....... 81% 

er 106% 

Stand” ee Prod. 3 
Ae 57% 

Thomp. ay Products ..... 33 


Trumbull Cliffs pf....... 103 
Union Mortgage 


Union Trust ..........-- 95 
WHEE. ccvcssccccccscees 20 
Weinberger Drug ....... 39 
Wellman-Seav-Morg héiose 87% 
Youngstown S fF pf... 


a 2155 


8.8 


High. 


8 


. 44 
15y 
1 


/ 12% 
9 


37% 
- 2 
onal 

iat 

6 


1 
Sly 


~ 
i) 
P= 


e 
— u 
BR Ra 


IES. 





| Toronto 
| STOCK EXCHANGE 
STOCKS 
Sales. igh 
730 Abitibi ........-05- 27% 
100 “i on Pac, A. 24 
5 Do pf ........ -- 90 
50 Assoc P Quality Canners . 18 
170 B C Power, . .. 39 
240 Bell Telephone ..... .156 
3,040 Braz T L & P, new. 39 
225 Brant Cord pf....... 231% 
10 Br Empire ~ or 1% 
425 Building Prod 29 
225 Burt, F N........ 55 
366 Can Alcohol, A. 10% 
20 Can Bread 19 
29 Do A 115 
7 6 6De B.. 105 
170 Can Brewing Corp....... 7% 
35 Can Canners ....... . 22 
ee” Sere RS 
653 Do con pf..... 22% 
150 Can Car P 27% 
45 Can Cement ......- 16% 
DO rrr o4 
605 Can Dredging ..........- 3514 
SO08 CP BR. BOW... 20. ccccs ss TR 
5 Can — Electric.... 260 
SP Be ME se baessecwopes 60% 
1,847 Can Gyp @ Ala........ 25 
Cam Obl, MOW.....cccccee 33 
RE SE Bbc ésecccsavesscns 228 
50 Can S S Lines. 17% 
B. DOME ssccesssnss 71 
15 Can Wire & Cable, A. 75% 
85 Do B errs 35% 
414 City Dairy casauee 53 
1,035 Cockshutt Plow 22% 
486 Cons Bakeries ..... -..+ 24% 
37 Cons Food Products 3% 
1,986 Con Smeliters ... «+. «283 
53 Consumers Gas ..... 183% 
135 Cosmos Imp .. 194 
25 Do pf .. 96 
60 Crows Nest 46 
255 Dom Stores .. 24% 
25 Duluth Superior — waeee , 2 
210 Easy Washing Machine 7 
65 East S Prod........ 34 
150 Fam Play’s, new. 5214 
170 Do voting .... 4814 
3.209 Ford of Canada, A. 31% 
100 Frost Steel & Wire 14 
10 “FS Serre 93% 
425 General Steel Wares. 19%, 
98 year Tire pf. ..107 
200 Great West Saddlery. 41, 
53 Hamilton Cottons pf..... 25 
38 Hamilton Dairies » ‘ 100 
30 Hamilton U Th... & 
Hayes Wheel .t..... 30 
35 Hunts B o00 06, ee 
15 Internat! Milling ‘pf. ‘ 104 
70,746 Internat! Nickel ene 41 
455 Internat! Utilities, A 39%, 
re $$ Ear, AF 12% 
5 . “ee 5 
35 ME uts-0 0 6-6be: 446.8 73 
70 Lake Superior Corp. 14% 
15 Laura Sec 47 
5 Lake of the Woods 4614 
580 Loblaw, A 14 
60 DoB.... Ter 14 
2 Loew’s Com ies 40 
TO: BO. PE ovcsees 80 
5 Maple Pleat pf. .104 
8,975 Massey Harris 43 
425 Moore ae 4 os 2614 
PS Ae eee 1201, 
90 Northern Samia 6% np 89% 
102 Muirhead’s, C ..... . 3% 
102 Natl Grocers pf. ..101 
128 Ont Equitable .. 40 
1,151 Page go 104 
98 Pres’d Metals ......... 24 
115 Riverside Silk Mills, A 22 
SB Russell pf ......... 97 
209 Simpsons, Ltd, B 37% 
| 2 OS erp 93 
129 Standard Chemicals 32 
235 Standard Steel 12% 
425 Steel of Canada 48 
210 Do pf 40 
530 Tip Top Tailors 34 
92 Do er 104 
25 Shepulewe ‘ 4 
128 St Lawrence Paper ‘pf 68 
15,603 wos = 10%, 
151 W Flou 24 
178 Ag pf ; 104 
25 West Grocers. pf 90 
486 Weston, Ltd 27 
19 Do pf 91% 
| 80 Winnipeg Elec 491, 
10 Zimmerknit 1% 
CURB EXCHANGE. 
= STOCKS 
Saies. Hign 
115 Beath & Sons 20 
200 Beatty es Mach.. 32 
10 Do é 85 
25 Biltmere Hats 10% 
| 25 Can Bronze 55 
| 25 Blue Ribbon 22 
i0 Do pf ‘ . B8ly 
| 295 Canada Bu . 8, 
| 313 Canada Malting 1714 
| 520 Canada Paving > we 
] 126 Do pf aah «ce ; 92 
520 Canada Vinegars 24 
133 Canada Wirebound Box 17 
| 80 Can Power ... 1114 
| 205 Canadian Wineries 4%, 
} "45 Carling Brew 4X, 
300 Con Press ee -. 
10 Cons Sand & Gravel pf. 86} 
90 Cosgrave Export Brew 1% 
765 De Forest Crossley 12 
1,345 Distillers Corp ‘ 95, 
100 Dom Bridge 78%, 
136 Dom Power 51 
65 Dom Tar & Chemical ‘pf 91 
923 Dufferin Paving 23 
, tC are 98 
385 Durant Motors 816 
203 Ed Dairy. 19 
3 Do pf ‘ 90 
205 English Electric, A 43 
93 Do B 5 28 
22 Goodyear Tire .. 170 
130 Hamilton Bridge . 331% 
60 Honey Dew : 12 
225 Imp Tob .... 10% 
204 Montreal Power 134% 
265 Nat Steel Car.. 72 
25 Nat Distiller 3 
122 Power Corp 78% 
34 Robt Simpson pf 103% 
100 Robinson Cone ... 22 
1,445 Service Station 4914 
De gf :... 1124 
75 Shawinigan ............ 830% 
235 Stand Paving, C.. 251 
225 Do pf pabeaind 90 
50 Tamblyns pf - 101 
20 Toronto Elevators 20 
185 United Fuel Invest. . 20 
ee  Y eres 17 
710 Waterloo Mfg 15 








Toronto—Continued 


OIL STOCKS. 

Sales High. Low. Last 
9,200 Ajax Oil 2.00 1.18 1.20 
25,388 Br Amer Oil 48° 424% 43% 

60 Crown Dom Oil 73 Bly 616 

70 Foothills Oil & Gas. 1.50 1. 45 1.45 

400 Home Oil 11.00 9.85 9.85 
7,994 Imp Oil se 26 25 25 
10,523 International Pet 21 19% 20 
920 McColl Frontenac - 2% 2 23 
6 Do pf . 82 82 82 

25 North Star Oy -16.00 16.00 16.00 
?0 Prairie Cities Oil. 12 10 10 
40 Royalite . -. 50 42 45 
1,491 Supertest Pet a 27% 7} 
5 Do voting er . 30 30 30 
100 Union Natural Gas 29 29 29 

MINING STOCKS. 

100 Base Metals 3.55 3.55 3.5 
500 Bathurst 4\ 4% 4) 
1,000 Bedford 3 8686 
200 Falconbridge 5.50 5.50 5.50 
335 Coast Copper 16% 15 1644 
100 Granada 12% 12% 12% 
3,309 Howey Gold 1.3 1.00 1.00 

27 Hudson Bay 12.35 11.75 12.35 
1,200 Kirkland Lake 82 80 80 
1,040 Lake Shore 24.00 23.00 23.00 
2,400 Premier 45 1.45 1.45 
925 MciIrftyre 19.25 17.50 18.00 
100 Mining Corp 3.00 3.00 3.00 
18,395 Noranda 44.25 40.50 42.50 
1,100 Pend Oreille .. 4.00 3.20 3.20 
1,125 Sherritt Gosden . 3.03 2.95 2.86 
100 Dome - 8.00 8.00 8.00 
830 Sudbury Basin . 4.70 4.50 4.50 
13,180 Teck Hughes . 6.60 5.80 6.25 
2,000 Ventures - 2.65 2.25 2.50 
100 Treadwell . 6.50 6.50 6.50 
1,700 Wright- Hargreaves 1.94 1.84 1.84 
400 Hollinger . 5.65 5.55 5.55 
100 Vipond -70 .70 70 
BANK STOCKS. 
296 Commerce 268 262 264 
97 Dominion .. 240 236 240 
57 Imperial .- 237 234 237 
77 Montreal 314 310 311 
128 Nova Scotia 330 329 330 
40 Royal 314 309 310 
i. ere ye eT 262 260 260 
STANDARD EXCHANGE. 
STOCKS. 

Sales High Low. Last 

139,940 Albania 1.25 1.18 1.18 

121,936 Arnulet .. -. 1,83 1.65 1.68 

0 Barry Hollinger’ ‘ -15% 14% 15 
Dome : oa 8.25 7.75 7.75 
2 Falconbridge 5.70 5.00 5.25 
Hollinger 5.85 5.40 5.70 
5 Howey . ae 1.00 1.00 
8 Hudson Bay 13.10 9.85 13.00 
Inter Nickel 41.00 38.25 39.35 
2 Lake Shore 24.00 22.50 22.75 
5 Mandy 30 25 .30 
Newbec -25 -21 23 
Noranda . : 44.25 40.50 42.50 
Sherritt-Gordon -03 -90 2.95 
Sudbury Basin 4.80 4.40 4.40 
Teck Hughes .... 6.70 5.95 6.40 
Treadwell Yukon . 7.00 6.50 6.50 
Towagmac .......-. -90 :70 .90 
Ventures a3 -- 3.70 2.25 2.50 
Wright Hargraves. 1.95 1.84 1.90 


Foreign Notes 


Republic of Cuba 


An 


Cuba 


issue of $40,000,000 Republic of 
public works 5% per cent sinking 


fund gold bonds, due June 30, 1945, has 
been offered at 98 and interest, to yield 
about 5.70 per cent., by a group headed 


by Chase 


Securities Corporation, Banc 


america-Blair Corporation, the Equitable 
Corporation of New York and the Con- 


tinental Illinois Company, Inc. 


A 


sub- 


stantial portion of this issue has been 
withdrawn for sale in Europe and Cuba, 


of 


offered in 


which $3,000,000 of bonds will 
Holland by a group which 
Amsterdamsche Bank, 


be 


De 


will include 
Twentsche Bank, Lippmann Rosenthal & 
Co., R. Mees & Zoonan. 


These bonds are part of an authorized 
issue of $80,000,000 and are direct obli 
gations of the Republic of Cuba, spe- 


cifically 


secured under an agreement by 


a first preferentia] lien on 90 per cent. 


of the 


revenues collected from certain 


taxes specified in the Cuban public works 


law, 


subject to the outstanding public 


works serial 5% per cent certificates 
limited to $20,000,000 maturing serially 
on and prior to June 30, 1933. 

The amounts collected from taxes un- 
der the public works law in the last four 


fiscal years, 


after settlement from ad- 


justment and refunds, were as follows: 
$15,904 975; 
1928, $16,680,448; 1929, $18,034,340. The 
amount for the fiscal year 1927 does not 
include $2,958,574 transferred to the spe- 
cial fund for public works, constituted 
by the public works law. 
estimate of the revenue to be derived 
from such taxes for each fiscal year for 
the sixteen-year period ended on June 
30, 1945, is $18,000,000 annually. 


1926, $12,162,628; 


1927, 


The official 
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C t S it Off . STOCKS dollars at current rates and net proceeds 
urren ecurl Y erings pro-rated among registered holders of 
ag 10. Brooklyn Commerce Co.. American shares. The agreement also 
BONDS entero General Italian Edison Electric Corp. 140,- provides, oe ee of ac gee Nepoming 
a xercis rights 2 cor- 
Cuba, Kepublic of, $40,000,000 public works Missouri, Public. Servies Co. $900,000 addi- ary shares of capital Cg yg By Re oh de Bc 
an ue June iona 8 wr g Ss, Series -~ ae ‘ r : a ogy . P 
i045, price 98, yield 5.70%, offered Feb. 11 due Feb. 1, 19st, price 90% yield 5.90%, - ee a. ye The General Italian Edison Electric 
Chase_ Securities Corp Bancamerica- offered Feb. . Rollins & Sons; Dominick & Dominick: Hornblower & Corporation’s system comprises generat- 
Blair Corp.; The E uitabie Corp. of New spencer ‘Trask ‘i oe; "Stroud & Co., Ine., Weeks; Field, Glore & Co.; Charles D. j lants with : -egat ity of 
York; Continental Illinois Co., inc., New New York; Central-[llinois Co., Inc.; Hill. Barney & Co.: Italian Superpower Corp., — ee Sa See Seeey © 
York. Joiner & Co., Inc.; Pearsons-Taft Com- New York: Cassatt & Co. Philadelphia. bout 1,400,000 horsepower and more 
Cuyahoga County, Ohio, $1,000,000 4\%s, A & Mes Chicago. N * St. Paul Garage Co., Baltimore, $750,000 7% than 100 hydroelectric power plants with 
, due April 1, 1931, to Oct. 1, 1940, yield — omery Co., N. Y., $293,000 g 44s, F & cum pf, price $100, bonus of 1 share com-_ an installed capacity of 1,130,000 horse- 
4.40%, offered Feb. 6. Chase Securities A, due Feb. 1, 1931-1942, yield 4.25%, of- mon and warrant to purchase an_ addi- power. The transmission and distribution 
Corp.; Stranahan, Harris & Oatis, Inc., fered Feb. 6. Wallace & Co., New York tiona] share common at $20, offered Feb. - db h coe . 
New York. Morris & Essex Railroad Ge. $25,000,000 con- 10. Gillet & Co., Baltimore. net owne by the system covers a large 
European Electric Corp. Ltd. (of Canada), struction g 5s and 4% $10,000,000 5s, United Gas Utilities, Inc., $1,208,000 7% cum part of Northern Italy, serving over 
(The), $12,900,000 35-yr 64% g debs, series Series “A,” due Nov. 9 “i955, price 103%, A par $100, price $100, offered 1,000,000 customers. Last year the 2,780,- 








due 1965, with common stock purchase yield 4.76%; $15,000,000 4%s, Series ‘‘B,’ : Itilities, Inc., Florid ; "raha . ie 
warrants, F & A. due Bes. 1 1965, Batee due Nov. 1) 1955, price 9614, yield 4.73%. Feb: 8. United Gas Utilities, Inc. - 000,000 kilowatt hours produced by and 
100, yield 6.50%, offered Feb. 10. Bonbright offered Feb. 10. J. P. Morgan & Co. purchased from the system represented 


















































Co., Inc.; Field, Glore & Co.; Banca New York. . more than one-fourth of all electric 
Commerciale Italiana Trust Co., New Morristown, N. J., Town of, $438,000 444s, Foreign Notes energy produced in Italy. 
ork. M & S&S, due March 1, 1931- 1952, yield 4.35% The corporation’s outstandi f led 
Filice & Perrelli Canning Co., Inc., $300,000 = an. = National = Colony G , li 7. ' . lebt as f the _ ¥ f 1928 was $20,316. 
Ist conv s f g 7s, due Jan. 1, 1940, price orp: reeman o., Inc ew eneral Italian Edison Corporation de t as 0 e end o was $20,316,- 
100, Yield 7%, offered Feb. 4. Freeman, aitak i tian off the teameet inde 836; the funded debt of constituent com- 
Sar Frencisen Megeiatowe, 2. tows Ws aan — “ie Sey Sens ee age S- panies was $10,190,000 and $23,691,400 
Itcrogtnnal Bulging, Mannan, City, Me; Pg MES MMA NS SEM gee trial enterprise in Italy and the oldest hdditional represented. the minority" tn 
y 3 . e ° ° . . ‘ e . . . ‘” 
ec. 1, 1941, price 97%, offered Feb. 3. in ‘Newark. and one of the largest electric light and  terests in their capital stocks and sur- 
Prescott, Wright, Snider Co., Kansas City. sestmremah County, Oregon, $1,000,000 . . 4 on . plus. The capital stock of the corporation 
Kansas Power Co. $1,000,000 additional 1st bridge bonds, $621,000 4%s, due Feb. 20, artes apneme a Burope have Seen oe presently to be outstanding will eondiat 
25-vr g 5s, Series ‘A,’ M & S, due March 1936-1951, yield 4.50%, and $379,000 4%s, due quired and are being introduced to Amer- 9e . P . Hee . 
1, 1947" price 92% yield 5.70%, offered Feb. Feb. 20, 1951-1960, price 100.50, offered Feb. . “te caalpee ¢ h of 2,645,986 ordinary shares and 54,104 
| a, = wea Genti ‘oo ‘¢o* OR, Fy BE 4, ee, & Nat aa die Gene oe uae oe f —" ee ee ee 
Co., New York; Centra inois Co., =. 5 National City Company and associates o value. 
Inc.; Hill, Joiner & Co., Inc.; Pearsons- Co., Inc., New York. r ig ’ : ane a : 
Tatt ee 5 Chicago, and Stroud & Co., Nerthampton, Mass. City. of, + ,5150,000 tax 140,000 American shares of the General “te oe a ——— 
accra. anticipation notes, due Nov. 4, yield J|talian Edison Electric Corporation at Apia, and 8 COnstituen 
Lea (wayid M.) & Co., Ine., $165,000 Ist 6s, 4%, offered Feb. 8. Salomon Bros. & ough eg companies for the calender year 1928 
due Feb. 1, 1931-1949, price 100, yield 6%, Hutzler, New York. = $44 per share flat, yielding about 6 per pwn ne a. balance after all prior charges 
oifere eb. 2. merican Bank an rusi Rochester, N. Y., City of, $700, reg Ao : ot Fatt nme i : Sine * ate r ¢ " a 
age FLY 2.23% notes, due May 11, 1930, yield 4.05% cent. Associated with the National City and minority interests of $6,151,709, or 
Louisville & Nashville Raltroed Co. $15,000, ofiered Feb. 11. Barr Bros. & Co., Inc., Company in the offering are Aldred & = . sane > pow Fi ty son ¢ sey 
additional Ist rfd g s, Series ‘“‘C,”’ sans of snares oO ordinary anc eTterrec 
A & ©. due April 1, 2003, price 95, yield South Pittsburgh Water Co., Pittsburgh, Co., Dominick & Dominick, Hornblower o4004- then outstanding. Consoli 
* n outstanding. Consolidated 
4.74%, and $5,000,000 unified g 4s, J & J, Pa., $1,850,000 Ist lien & refunding & 9s, & Weeks, Cassatt & Co., Field, Glore &  arnings figures for 1929 will t b 
due July J 75 peice, 94%. 7 £0%,,0f- vield 5 se fated Feb. ii. Ww. & is . Co.,. Charles D. Barney & Co. and the available until May. They are however, 
e J orga yie 5. , offere e . Lang- “3s S . Ve. May. >y are, fever, 
York ley & Co. ; Halsey, Stuart & Co., Inc., Italian Superpower Corporation. expected to show an increase over 1928 
Memphis Power and Light Co. $2,500,000 1s: ew tork The system serves the greater part of in the balance available for extraordi 
« ~~ 5s, Series ‘A,’ & J, due Utah Power.and Light Co. $4,000,000 “Ss sie : P s teieal sats women 
Jan. 1, 48, price 99, yield’ 5.08%, offered tional Ist g 5s, F A, due Feb. 1. 194 Italy’s most important industrial section reserves for depreciation, miscellaneous } 
io, Guaranty Go. of New York; price 98, yield 5.20%, offered Feb. 11. Har: from the Mediterranean to the Swiss appropriations and dividends. 
Harris, Forbes & Co., New York. sie, Forbes & Co.; Coffin & Burr, Inc.. border, a territory comprising 14,000 
Michigan Public Service Co. $1, 615,000 addi- New Yor s iles ot ‘ ati ms , 
tional Ist 25-yr g 5s, Series ‘‘A,’’ due Apri: White Pigine, N. Y¥., City of, $2,470,000 g he miles, with a population of = Imperial Tobacco Company 
1, 1947, price 89%. yield 6%, offered Feb. 4. 35% . : than 10,000,000 and embracing such 
. $ .35%s, F & A, due Feb. 1, 1932-1964, yiela begs by as R rt of the I ial Tobs Cc 
11. E. H. Rollins & Sons; “Spencer Trask 1.25%, offered Feb. 10. International Man- centres as Milan, Brescia, Como and the eport o e imperia obacco Com- 
& oe. troud & Ca. Hee, Few Ferm; hattan Co., New York. ports of Genoa, Spezia, Savona and the pany of Great Britain and Ireland, Ltd., 
e al- . : . is ivi 
Co., Inc., and Pearsons-Taft Company, Italian Riviera. , for the year ended Oct. 31, 1929, shows 
Chicago. STOCKS The American shares, to be issued net income of £9,170,173 after deprecia 
, ’ 5 é c a- 





Middle Rio Grande Conservancy District, under a deposit agreement by the City “ - 
State of New Mexico, $2,000,000 54s, F & Associated Gas and Electric Co. (offered to Bank Farmers Trust Company, each will tion and reserves, equivalent after pre- 
















A, d . securities holders) $8 interest bearing al- - 4 ae 
Shove, offered Feb. 10. Pw. MeNear & lotment etfs, J & J, price $120 when ac- represent one ordinary share of 500 lire ferred dividends, to 23.01 per cent on 
Co.; ‘Rogers Caldwell & Co., New York; companied by 8 “rights” for ey par value of the corporation’s capital £37,492,625 ordinary stock. This com- 
Fidelity ational CPenicnno City; John trio Securities Go Ine. New York. Stock. Under the deposit agreement, divi- pares with £8,849,705, or 26.70 per cent 
Chanute, Loughridge & Co.: The interna. First Balist Corp. 250,000 shares fully partic ends received by the depositary upon on £29,951,697 ordinary stock in previous 
tional Co. of Denver, Denver. Class ‘‘A’’ common, par $1, price $5, of- deposited shares will be converted into year. 











Dividends Declared “Srnc‘Mhise and Awaiting Payment 





























Regular. | Pe- Pay- Hldrs. of Pe- Pay- Hldrs. oi | Initial. 
Pe- Pay- Hldrs. of Company Rate. riod. able. Record. Company Rate. riod. able. Record. e- Pay- Hlars. of 
Company. Rate. riod. able. Record. Goldberg Stores .25¢ Q Junel6 May 31 Reynolds Metals .... 60c Q Mar. 1 Feb. 15 Company. Rate. riod. able. Record 
Alli Realty 6% pf.... $1.50Q Mar. 1 Feb. 21 Do pf ... ...$1.75 Q June 16 May 31 | we Theatre, A........87%cQ Mar. 1 Feb. 15 Airview Fly Serv 6% pf. 3% , 
Do 6% pf...............$1.50Q June 1 May 20 Goodyear J - R. $1.25 Q May 1 Apr. 1 | & San Fr R R....$2. Q Apr. 1 Mar. 1 Amaskeag Mfg. new .50e Apr. 2 Mar. 15 
Do 6% pf..............$1.50Q Sep. 1 Aug. 20 | Do Ist ..$1.75Q Apr. 1 Mar. 1 Seab Util Shs (Del). i Immediately | ae angus Saati 25c July 2 June 14 
Do 6% pf. . .$1.50Q Dec. 1 Nov. 20 | Goodrich a ny Co $1 Be Q Mar. 1 Feb. 15 | Do “ 1214c — Apr. 1 a. 10 | I i al 25c Oct. 2 Sep. 13 
Alum Co of Am pf .$1.50Q Apr. i Mar.15 | Do a4 -$1-75Q Apr. 1 Mar. 15 | Seth Thomas Clock. 37igc Q Feb. 15 5 | Employers Gr Assoc .25¢ Q Mar.15 Mar. 1 
Am Canadian Prop......$1 Feb. 28 Feb. 15 | Do pf $1.75Q July 1 June 14 Shaw Water & Pw...... 6744c Q Apr. 10 Mar. 15 | Gen Elec, new. .40¢ Q Apr. 25 Mar. 7 
Am Cash Credit, A......15¢ Q Feb. 25 Feb. & | Grand “Unica pf.. . .T5e¢ Q Mar. 1 Feb. 14 Sheaffer (W A) Pen. .$1 SA Mar. 15 Feb. 25 Goldberg Stores |.. .25c Q Mar.15 Feb. 28 
ae caveseceseeAB¥g0 Q Feb. 25 Feb. 8 | Gt Northern Paper .75¢ Q Mar. 1 Feb. 20 | Do -+++++-$1 SA Mar. 15 Feb. 25 Gosnold Mis 6% pf. $1.50 Q Feb. 15 Feb. 5 
ieee NR eo .15¢ Q Apr. 20 Apr. 10 Greenfield T & Die 6% pf$1.50Q Apr. 1 Mar. 15 | Simms Petroleum .40e Q Mar. 15 Feb. 28 Insuranshares Ctfs, Inc..15c Q Mar. 15 Feb. 28 
Do pf ..$1.75Q Apr. 1 Mar. 21 Do 8% pf $2 @Q Apr. 1 Mar.15 | Shippers Car L A .50c Q Feb. 28 Feb. 14 Jones Bros of Can. "'30e Q Apr. 1 Mar. 17 
Am @ Gen fac isi i. “Isc Q Mar. 1 Feb. 15 | Gunthers (C G) Sons....$2_ Q Feb. 15 Feb. 12 | Do pf ..... .$1.75Q Feb. 28 Feb. 14 | Murphy (G C) Co, n.....40¢ @ Mar. 1 Feb. 19 
Am Maize Prod. "soe Q Mar.31 Mar.15 | Do ist pf bie .$1.50Q Feb. 15 Feb. 12 | Southern Col Pwr 7% pf.$1.75Q Mar. 15 Feb. 28 ’ ; : —— 
ga rai e .....1%% Q Mar. 31 Mar. 15 Do 2d pf....... $1.50Q Feb. 15 Feb. 12 | So Cities Util pr pf......$1.50Q Mar. 1 Feb. 17 
Am Homing Mills|.......50e Q Apr. 15 Mar.31 | Hancock Oil . ...s...43%e Q Mar. 1 Feb. 16 | Southn Ice & Ut pf......$1.75Q Mar. 1 Feb. 15 Increased. 
Amer Stores ..50e Q Apr. i Mar. 15 — Ref ay 03 — R —_ | i Do pars eee $1.75Q Mar. 1 Feb. 15 | Austrian Nat! Bank 12%¢ 
Am T ; . “48 | o pf . $1.5) pr. pr. Southw Pwr & Lt pf. 1%% Q Mar. 1 Feb. 13 . 2 x 
ee cake. Teo Mar. 1 Keb. 12 | Hazeitine Corp 25¢ Q Mar. 1 Feb. 15 | Stand Oil of N Y.. ¢ Q Mar.15 Mar. 1 | Morrell (J) & Co ---$1.10Q Mar.15 Feb. 21 ~ 
Atlantic Refining ‘35e Q Mar. 15 Feb. 21 | Holl Con Mines, Ltd 5c Feb. 25 Feb. 11 | Stromberg-C Tel Mfg....25c Q Mar. 1 Feb. 4 | Pa@t-Fam-Lasky $1 Q Mar. 29 Mar. 7 
Atlas Powder ....... $1 Q Mar. 10 Feb. 28 | Homestake Mining 50c M Feb. 25 Feb. 20 Tenn Cop & Chem.... 25c Q Mar. 15 Feb. 28 | 
Bank of Italy ...... en be. | Houdailie Hersh, A 62%e @ Apr. : Mar. 20 Truscon Steel Pa. ..$1.75Q Mar. 1 Feb. 19 | Reduced. 
Barker Bros .. .. 5c Apr. Mar. | - ‘ 50c pr. ar. nited Corn pf...... -T5e Q Apr. 1 Mar. 6 > . en a 
Do pf $1 62 ES Abe. to Mar: i? | imperial ‘Oil, ‘Lid 124geQ Mar. 1 Feb. 15 | United Fruit ..... $1 Q Apr. 1 Mar. 3 | Soule Mills vss. .-$1.50Q Feb. 15 Feb. 7 
Belden M pee $1 43 Feb. 15 Feb. 10 | Indiana Serv 7% pf $1.75 Q Mar. 1 Feb. 15 Union N Gas of Can. -35¢ Q Mar. 10 Feb. 28 
Bn Durt ei pt... aad g Apr. 1 Mar. ig | Inter Nickel Go of Gan: Be Q Mar st Mar. 1 | UpS Dairy Prd. A... $195@ Mar 1 Feb. 2 wee 
% r. ar. 1 . q ‘ o ist . $1.75 Mar. 1 Feb. 20 
% pf.... 162% Q July 1 June is | a —- lbodbeen ‘eueG Mar. it Pee is Do 2d pf. 32 Q Mar. 1 Feb. 20 | Mag ag Pye a. 2 oe = 
Brit So Africa......... Is 3d te 3 cQ Mar. eb. 15 Vapor Car Heating. $2.50Q Feb. 10 Feb. 1 mpire Corp $3 conv pf.*/, sh — Mar. 1 Feb. 20 
Brown F & W, A. 60c Q Feb. 28 Feb. 10 Do 6% pf “1... $1.50Q Mar. 1 Feb. 15 ce sage ....$1.75Q Mar.10 Mar. 1 | Fed Light & Trac. 1% Q Apr. 1 Mar. 13 
mt De at's « = ut ..60¢ Q Feb. 28 Feb. 10 | 4% pf +. $1, Aas Q — : —_ 3 z of So "ga-75 Q June 10 June 1 | Murphy (G C) Co "20% Feb. 18 Feb. 12 
ucyrus-Erie ............25¢ Apr. 1 Feb. 24 | % P . Mar. eb. 7 ; ; 
Do conv pf. : 624 g ADF. 1 Feb. 34 | Interstate Trust ... -30c Q Mar. 1 Feb. 14 Do 3 Staion yy i 13 Dec 10 Dec i Omitted 
Do pf pga Pan | $1.45 Q Apr. 1 Feb. 24 | Kleinert (1 B) Rub 6244c Q Mar. 1 Feb. 15 tat eel pat pore ace ‘ ee 
Canadian’ Pac -$2.50Q Apr. 1 Feb. 28 | Libby-Owens Glass Swe ae kt Aa “ Walker (H)" Gham’ & w. doe q Mar 15 Feb ot Borax C Ltd pf dividend t th 
Z . Ludi Mf. AS 50 M 1 b. 8 3 o Mar. 15 eb. ons L p ividend due at this time ; 
Do pf coecceeesQe GA Ape.. 2 Fob. 58 | Teetiow, Be feme ee ae t e Wayne Pump pf..... ‘8Tige Q Mar. 1 Feb. 15 | omitted. : 
rpe ( pt$ Q Mar. 1 Feb. 21 t 
Caterpitiar, Tractor ese sees. % Ne * Macfad Publications $1 Apr. 15 Mar. 15 — Grape J Juice... = Q Feb. 28 Feb. 15 Seen Am Bkshrs. 25c Q Due Mar. 1 
eee a Ae Magnin (1) Co 6% pf....$1.50Q Feb. 15 Feb. 5 ie) 1.75Q Feb. 28 Feb. 15 itts 7 ee Sec......... -374%¢ Q DueJan. 2 : 
os _. ref F pf... “3130 @ —. : a = Do 6% pf. '$1.50Q May 15 May 5 | Western Dairy Pr, A....$1. Q Mar. 1 Feb. 3 | Wahl Co pf........2... $1.75 Acc Due Apr. 1 ; 
Gent G & El 330 pt. ‘31. 62% Q a i Fen, 13 od = Df... 8 fae. = Aug. H A — ee Pf. ye : 2s Mar. 1 Feb. 15 : 
. . ° 0 6% p ’ a Nov ov estern Res 6% pf...... % Apr. 1 Mar. 15 Deferred. 
Chi & No W $1.25 Mar. 31 Mar. 4 Manhattan shin ; Soe Q Mar. 1 Feb. 15 | Wheatsworth, Ine” ‘26¢° Q Apr. 1 Mar. 20 a 
+ OR. 0s . . etro-Gold Pict p 4T4c Q ar. 1 eb. 2 Be DE cesesasccessocescee 6 OM. 2 Ta. Vorcione Corp pf....... 70¢ Due Feb. 15 
Chi,’ Rock ist “é’ P Ry. ..$1.75Q Mar. 31 Mar. 7 | wiq-W States Ut. A.....43%cQ Feb. 15 Jan. 31 | White’ Motor ...... ..  .50€ Mar. 31 Mar. ‘ Se 
Chi -~ Equipment. 25e¢ Q Mar. 31 Mar. 20 8 12 
Do rene $3%\%e Q a 31 Mar. 20 | a bay _ ¢ me a —_ = bn gary pe Co pf...$1.75Q Apr. 1 Mar. 22 Final. 
ooege . athe , a arm ores c ar. eb ite ( ) Eng pf.....$1.75Q Mar. 1 Feb. 15 
chi, so sh sh, & Pas Bend $1.62%Q Mar. 1 Feb. 15 a e. w ‘ ‘A ‘ .~ g ae es —_ | Witees & Gibbs Sew Mch 5; SA Feb. 15 .... Harrods, Ltd - 15% 
- ‘ - = at a orks, . -28e e! "eb. Jinton Engine ......... $1 Q Mar. 1 Feb. 20 
: clark “Batuipmeni tees a $ — * ~e- = Do pf A. ; ‘87ic Q Feb. 15 Feb. 8 OO xeon cess .....75¢ Q Mar. 1 Feb. 20 Liquidating. 
Grows Cork & ae pf...67¢ Q Mar.15 Feb. 28 pee Ser pr i ie: —. 4 Ang os Wis Pub Ser 6% pf......$1.50Q Mar. 30 Feb. 28 | paconia Car ist eee : 
; i ; =o . . 4% pf..... . se. $1.62% : 
Crum: o laa y eee Se 8 Fev. 28 Feb. it —— Co . a 3 — : a = = oP eee ma = A = *Payable in stock or 75 cents in cash r 
. A ‘ . c 
BS pe Beg BRB RH | noe Ba we ope Aare t Mar. “F | opt Shem Prod. A--- eG Ape t Mar 8 oe 
Dexter Co ..............35¢ Q Mar. 1 Feb. 15 | Nickel Holdings :160e_ Q Mar. 31 Mar. 1 | *Qinsstown | 8 & T....°$1.25Q Apr. 1 Mar. 14 Rey eeEe. i 
Fed Lt & Trac..........37%¢Q Apr. 1 Mar.13 | N Sts Pw of Wis pf .$1.75Q Mar. 1 Feb. 20 Do pf A.. . $1.37% Q Apr. 1 Mar. 14 | — SEEN RTS or — 
pt OS .....$1.50Q Mar. 1 Feb. 15 | N Warren cv pf. 75c Q Mar. 1 Feb. 15 : TENNESSEE COPPER & CHEMICAL 
yee Hin * sm et $1.75 @ Mar 18 Feb. FY } Osiivie Flour Mills pf $1.75 Q Mar. 1 Feb. 20 Extra. CORPORATION. 
tenes " ’ | royalty Invest p .10c eb. 15 Jan. 31 ‘ F 
| 
Gary Rys pf. A. ‘$1.80Q Mar. 1 Feb. 20 | Okla Gas & El pf $1.75Q Mar.15 Feb. 28 | Am Cash Credit, A......12¢ Feb. 25 Feb. 3 — eee See Vat, 
Gen Elec (spec stk)... ..15¢ Apr. 25 Mar. 7 | Oshkosh Overall pf 50e Q Mar. 1 Feb. 21 | Atlantic Refining .......25¢ Mar. 15 Feb. 21 The Board of Directors of the Tennessee Copper 
Gen Gas & Elec, 37ge Q Apr. 1 Feb. 28 | Pacific American 50¢ Q Mar. 1 Feb. 15 | Brit So Africa. ES EPP ekcticitien: ; & Chemical Corporation has this day declared a 
B ..37%e Q Apr. 1 Feb. 28 | Phenix Hosiery pf .$1.75Q Mar. 1 Feb. 15 | Caterpillar Tractor .....25c Mar. 15 Feb. 15 | @uarterly dividend of twenty-five (25c) cents per 
Do 6% pf $1.50Q Mar.15 Feb. 15 | Penn G ; 7 eb. 15 ee 
Do 6% pt 61-58 Mas. 18 Fem. 16 enn Gas & El, A.......37%¢Q Mar. 1 Feb. 20 | Harbison-W Refrac .....25¢ Mar. 1 Feb. 20 | Share on the issued and outstanding capital stock 
P - 8 Ave. 3 ven. = Do pf menses bb ken $1.75Q Apr. 1 Mar. 20 | May Oil Burner.......... Se —........ ......, | Of the company, payable March 15, 1930, to stock 
Guneeal TO aes: % 3 te. 2 Feb. . | Pillsbury anéaae a pe. : = | _ Pin Clock......25¢ — Feb. 15 Feb. 5 holders of record at the close of business on 
Do 7% pt. $1-75Q May 1 Apr. 7 | Quissett Mills "1131.25 @ Feb. 15 Feb. 5 | Strombers-Car Mfg. *Eaige Mar. i Feb. ia oman tao ee : 
; 1. ay 1 Apr. 7 | Rainier P & P, A 50c Q Mar. 1 Feb. 10 | Union N Gas of Can... 50c Mar. ee ee 
. wea San Mar. 10 Feb. 7 
Do 6% deb $1.50Q May 1 Apr. 7 | Do B .................25¢ Q Mar. 1 Feb. 10 Welch Grape Juice.......25¢ Feb. 28 Feb. is February 7. 1930. Sn Tee 
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a psaaaadicittetimiecenincad Ee ier 
[ TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK S:1OCK EX CHANGE | 
IDOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS | [PER CENT AVERAGE NET RETURN OF H-PRICED ISSUES PER cent} 

94 : +494 2 | | | | 5.2 
92 |_l9a | | 5.0 +-—— } 40 
9h 90 | |4.8 jt = 4.8 
| | | j 
88} T 88 4.6 4 oT a aN } | 46 
pe aie ol a 
86} 86 4.qheet—_] | “TaN | | be ak 
| 
84} 84 4.2 +--+ —+ 4+-+—+-1a.2 
aren FEB MAR APR MAY JUN JUL AUG SEP OCT NOV ! 5 Be 4.0 e 4.C 
DEC JAN FEB MAR ARR MAY JUN JUL AUG SEP OCT NOV DEC JAN FCB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOY DEC 
1929 1930 1929 1930 
naresery _ saaieaiae _ 
NEW BOND ees a BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 
——- Wee nded ’ : 
Feb. 7, 1930. Jan. 31, 1930. Feb. 8, 1929. (Par value) _ wet vale) 

Public utility. Py $5,015,000 $92,7 760, 000 $52,942,500 Week Ended —_——Same Week—— Week Ended Same Week 

Investment corp. ‘ b peg *000 Feb. 8, 1930. 1929. 1928. Feb. 8, 1930 1928. Changes. 

Industrial ......... ee, = he 12,715,000 arr rere $9,378,500 $10,222, eee $10,202,500 or oration $38, 908,500 $34, ry eee t $4, ou. poe 

State and municipal. 10,233,000 11,469,000 18,141,000 IEE 52's 6:0.0:0-66 9,716,500 9,367,500 13,521,000 S. Government 2,981 ‘500 

bmemene peesensioms.. § .ne-s. anne 1,175,000 Wednesday 10,175,000 10,252,500 12,643,000 Snaaion 15, as 4 7 ‘Soa’ 000 4 3,596 000 

Seer 32,655,000 i ° . ere ey RE EE. 10,753, 963, 12,452,500 City . 2,000 + 1,000 

aS eee 22,500,000 5,280,000 4,100,000 pvseeg Ee 11,590,000 6,000 10,149,000 State 3 000 eaten + 5,000 

Farm loan...... aa ee ‘“gieaenae Saturday ...... 5,775,000 Ex. Closed 7,555,000 ——_——_——_ - 

Financial Meessss i= Wesece $$§.§§§ $seaese .§ ‘weetews Sra ENG STE ie Total $57,388,000 $49,451,500 $7,936,500 

S. Government. m ‘ tees tees Total week $57,388,000 $49, 451, 500 $66,523,000 | AVERAGE BOND YIELDS 
Total ~ $70,403 403.000 $127.449.000 $129, 073, 500 Year to date.. 271,728,700 313,851,700 398,501,800 Ten high-priced ie —~Week Endead———— 
Aiea Di Year to ie OO. 8,324,500 11,057,500 Holiday bonds: Feb. 8, 1930. Feb. 1, 1930. Feb. 9, 1929 
Feb. 7, 1930. Jan. 31, 1930. ‘Feb. 8, 1929. a SE eee 9,204,000 Holiday 13,437,625 Week 4.410% 4.465% 4.450% 
Total ..$669,836,750  $599,433,750 $446,153,970 Sree Holiday 10,705,000 11,772,500 Year to date 4.436% 4.441% 4.436% 
BONDS INCLUDED IN MARKET AVERAGES | BOND AVERAGES (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS Date Close Chee Date Close cnet 

At, T & Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Creer 1st 6s, 1953 RR ne re 86.95 + .07 || ee Sea er 87.47 + .01 

Atl Coast Line ist 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 4 1939 BE Gis.0-0-6.0:0:0:69. 00.8000 8 . 87. + .14 Week’s range— High 87.47, low 86.95 

Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 _Internatl Paper ist 5s, 1947 Feb. 5....... .. 87.09 Feb. 10..........ssceeeseevees 97 50 

Ches & Ohio gen 44s, 1992 Pennsylvania gen. 4%s, 1965 US rer lst ref 5s, 1947 ES Saar . 87.16 + .07 Feb. 11 bia 8 in ial pligl a ethinadiolans ae oe 87.97 + .26 

Chi Great Western 4s, 1959 Reading 4%s, Series A, 1997 US Steel 5s, 1963 ie ee errr ere 87.46 + .30 | Feb. 12 anode ple ee mass Holiday 

Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line -~. 4s, 1959 Westinghouse E & M 5s, 1946 ANNUAL RANGE 

Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 High. Low. | High. Low 

Chi, Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s, “on PUBLIC UTILITIES. 8 Sohiesedne20 STAT POD. GES TAB. | 1088. 206s ccccsccecs. 82.54 Au 75.01 Jan 

n & Rio Gr Wn s f 5s, 1955 Union Pacific ist 4s, 1 19 i ee Ee eepppepeerenss: 76.41 Nov. 67.56 June 

Erie consol 4s, 1996 Western Maryland 4s, 1952 Am Tel & Tel deb 5s, 1960 89.24 Aug 1920. ......-ceeeeeee 73.14Oct. 65.57 May 

Great Northern 5} 1952 Cons Gas of 544s, 1945 89.47 Jan | ern 75.05 June 71.05 Dec 

Illinois Central ref 4s, 1955 INDUSTRIALS. Int R T 5s, 1966" 95.52 Jan  eeanpemepeaien ee 82.36 Nov. 76.65 Sep. 

Lou & Nash unif 4s, 1940 American Smelting 6s, 1947 Kings Co Elec 4s, 1949, stpd 81.99 Jan _ eee 89.49 Jan 74.24 Dec. 

Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, 1937 N Rys, Inc, 6s, 1965 76.95 Jan. | 

Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third ie adj 5s, 1960 75.58 Oct | *To date 











Bond Transactions—New York Stock Exchange 

















For Week Ended Saturday, February 8 Total Sales $57,388,000 With Closing Prices Tuesday, a 11 
UNITED STATES GOVERNMENT BONDS. Range 1930. Net Tues Range 1930 Net Tues 
(Figures after decimals represent 32ds of 1 per High. Low. - Hig4.Low. Last. Ch’ge.Sales.Close High Low High. Low. ; Last. Ch’ge.Sales.Close 
cent.) 78% 76 Bulgaria 7s, 1967....... 78 78 7 + % 2 851% 76% Ger Con Agri 6} 1958. 85 83% 84% — Y% 77 845% 
84144 82 Do 7%s, 1968.......... 84% 82% 84 + 1% 25 85% 94° 92% Ger Gen Elec 65, 1948.. 93% 93” 93i% 4 . s ,. 
bg 1930. = ; Net Tues. 102% 9914 Do 7s, 1945 .-.-102% 101% 1024 + 4% 34 102% 
igh. Low. igh.Low. Last. Ch’ge.Sales.Close. 85 81 CALDAS 7s, 1946......85 85 85 +1 5 oe 124 109 Do 64s, 1940, w w....120 117 117 —7 3 
99.18 98.26 Lib 314s, 1932-47... 99.10 99.2% 99.9 + .7 717 99.2 99% 97% Canada 414s, 1936....... 98% 97% 98 — % 15 97% 99 95% Do 6igs, 1940, x w .99 97% 98 —1 48 . 9914 
mabe < pa 99.31 99.31 99.31 1 ios, 102% Do oy i952 ee er 102% 103 ; ¢ 103” 108 "92 Good Hope ‘Steel @ Iron eae” ee 
~« Gays.... * -* Ye ING 20 DS, IDOE... ~~ cseecee + ee 
101.6 100.10 Lib Ist cv4%4s'32-47.101.6 100.26 100.30 -» 298 a 9514 941, Canada 'S 8 6s, 1941.... 95 94% 94% + % 15 Works 7s, 1945 . 96% 95 96% 4+ % 12 97 
101.13 100.28 Lib 4th 44s, '33-38.101.13 100.30 101.7 + .8 106435101.6 108° 103 Carlsbad 8s, 1954....... 1108 105 106 +1% 7 =. 99 94 Graz 8s, 1954 99 95 99 +2% 8 98% 
101.12 100.10 Lib 4th 414s, reg. .101.12 101.00 101.12 + .17 7 101. 86 83% Cauca Valley 7%s, 1946. 86 85 86 +1 9 90 104 102% Gt Brit & Ireld 514s,’37..104 103% 104 .. 102 104 
111.18 109.24 Treas 414s, '47-52...111.18 110.10 111.8 + .28 res 90% 88 Chile 6s, 1960........... 88 88% + % 55 88% 84% 82% Do 4s, 1990, s 30 days. 83% oe 8314 1 ; 
107.17 105.16 Treas 4s, 1944-54...107.10 106.12 107.8 +1.4 142 top 91 88% Do 6s, 1961........... 8914 88% 88% .. 36 «= 8914 9714 97144 Do 5s, 1947 971, 971, 9714 i 2 
104.26 103.00 Treas 3%s, 1946- 56. 104.26 103. 26 104.14 +1.4 351 104.6 92 8814 Do 6s, 1961, Jan...... 89% 8814 8815 .. 48 88% | 100 97%, Gt Con El Pr Jap 7s,’44 99% 99 99% 33 99% 
100.00 99.1 Treas 3%s, 1943-47.100.00 99.26 + .22 333 99.20 90% 88 Do 6s, 1961, Sept..... 89% 88 s9tZ % 31 89s 941% 91% Do 6%s, 1950 94 93% 94 26 94% 
99.25 99.14 Treas 3%5,'43-47,reg 99.25 99. 2 99.25 + .7 10 ne 90-88 Do Gs 1962 gcetaamast 89 88% 89 .. 126 «= 8815 86 81 Greek 6s, 1968 . 86 84% 85 —1 68 85% 
99.24 98.30 Treas 3%s, 1940-43. 99.24 99.5 99.24 + .22 94 99.16 102 99 Do 78, 1942... . i 102 2. 102 +1 45 101% | 100 98% Greek Govt 7s, 1964.... 98% 9814 98% 5 99% 
- — 8614 Chi Ry Bk 6s, 1961 Me — ‘ 
Total sales . $2,981,500 9514 924%, Do 6s, 1957......... 93% 9214 921 - if 26 48693 100% 97% HAITI és, 1952 ....100% 98% 98% .. 34098 
97 4 Do 6%s, 1961.......... 95 9414 94% 16 «96 9514 91 Hamburg State 6s,'46... 954% 944% 954% 41% 111 96% 
FOREIGN SECURITIES. 2 , 23 Chinese Govt Rys Ss. "51. 25% 25 254% e . oi 3 101 Heidelberg: 7s, 1950:...102 101(%102 + 4% 7 
4 1s ologne 644s, 1950...... 2 M "49, y 
84 82% ABITIBI P & P 5s, '53. 83 82% 83 % 55 825% 76K, 671g Colombia és. 1961, Jan.. 76% ta 7614 +26 36 77 oni, o1” Hung ¢ tg FI Tiss, "45. 31 ot ot - 39 92 
100 Adriatic Elec 7s, 1952...100 99% 99% + % 26 .. 7% 67% Do 6s, SE” See = wu aw +8 64 = 7644 90% 6% Do 7s, 1946 Sea sies uae %8%+e% 8 . 
93 87 Akershus 5s, 1963 .-: 92% 91% 92 1 37 92 69% 6314 Col Ag Bank 6s, 1948.. 69% 68 68 36—Ci.. 96 91 Hung L M 7%s, A, 1961 92% 91. 91 a 20 91% 
95 901 Alpine Mont Steel 7s, '55 94 92% 94 + 3 13 728 74 6314 Do SR 73 70 72 2 27 92% 20% Do 7igs, B, 1961 .. 92% 92% 92%441% 3 
ih a Antiogsia Ts, A. 1 1945 2% iy ia % - 72 684, 6514 Col Mtge Bk Bk on 1947 $8% 67% 68 + % 2 2 102 100 Hungary 714s, 1944 101 10014 101 a» 2 2 
i ' + - Th Oe Oe Si sacacee 37 73 —1 1 4! 2 rma : 
72% 70%, Do 7s, C, 1945. 72% 72, 72% + 4 8 72% 15 70 Do 1s, ee ieee: 73% 71% 73% 1% 9 , ° Lae 82 ILSEDER STEEL 6s "48 86: 854% 86% +1 29 87 
eee ee ee co ee a ee el ei ce rs 
Le ) 0 Ist 7s 7 . ion .* 4, 7 30'2 redi 78,A,’% y 
72” 67 Do 2d 7s, 1957 722 6% 72° +1 35 :. by oe Copenhagen 7 Tel 5s, 54. oa 93, 93% % 95 °4 | 95° 92% Do 7s, B, 1947 sees 95 94M 948 1% 13 95% 
“12 67 Do 3d 7s, 1957. 72 71 + \& 7 72 97%. 93 Cordoba 7s, 1942 (Prov) 96% 954% 951% _ 1° 12 95% 94%, 92 Ital P U Credit 7s, 1952. HF 92% 94% 4 1% 46 94% 
oe 92% Antwerp ." oe oats oe o4% t ? = 945% 83 76% Do 7s, 1957 (City).... 82% 80 80 a . 98%, 944, Italy 7s, 1951 -- 98% 98 9816+ % 390 98% 
89 512 Argentine 5s, 1946 re] % ’ ie 88% 86 Costa Rica 7s, 1951..... 88 86 86 — 11 ee ‘ } 
92% $9 Do iss, 1062, oh 91 91% aa | On 93 Cuba Ags, 1949 034 93% 934+ &% 20 99% | 100” rms; “Bocue nions 1837: -- 80H 05% 188 + He ame ge 
0 6s, 57. le . 1 | EIS i 7 ; we one A > aat Si? 
98% 95 Do 6s, B, 1958... 7 96 96 27 95% | jor 101” Do ds, 1914-49. 00022., 102 sth wit, 4 ‘y 4 100m | 52 77% Jago Mig Bank 75,'57... 82° 79% 79% — 1% 23 79% 
98% 95 Do 6s, June, 1959 96% 9514 96 1 77 = 95% 101% 99% Do 5s, 1953......... 00% 100 100%,+4 % 99 100 76% 69% KARSTADT 6s, 1943 76% 74% 76 +2 103 75% 
HY ost Do gs. =. 1950. 9612 95% * 2 = . He 73 1, Carchosiowai 8, “oI 3 11% 72% % 40 -73% 95% 92 Kreuger & T, 5s,’59, w w 95% 94% 95% + % 626 
98S, 9f 0 6s, May, . Ea = 3 zechoslovak 8s, 1951...111 110% 111 ‘cs 26 11014 
98 95 Do 6s, Sept, 1960 96% 96 96% % G4 96 1114 1 Do 8s, 1952 111% 110111 + % 14 111% | 81% 76% LAUTARO NIT 6s, 1954 81% 78 81% +3 114 81 
98%, 95% Do 6s. Oct, 1960 9614 96 96% 1 24 486964 eT ne tt ee ig eae 98 94% Leipzig 7s, 1947 ... 964 
98 95° Do 6s, Feb, 1961 97° 96 96- % 16 96 111 110% DANISH MUN 8s,A,°46.1101% 110% 1101 % 15 110% 96 93 emnaed tes 7s,'52, Ww Ww 36” 95 36 +1 58 
93% 94% Do fs. May. =. oH 2am oon y, 206 (a2 111 108! Bi, naka... yo le a al 22H | Do 7s, 1952, x w..... 95% 90% 95% +1% 3 96% 
ustralia S. Ko at 92 4 D k 414s, 1962..... 1% 91 + § 54 = 9 4 Awer Austria 744s, 195097 95 97 +1 8 98 
Bi 87% Do Se, 1988. sot x Se — > S bed 101 oot Do 518, 1955...... SoD 9914 100i, + i 71 1008 104% 180% Lawr Aus Hy El "6468,'44 84 83 83 7” : 
0 5s, 1957... ; De a. 28........... ? 304: 41, .yons 1934 ..104 103% 103 : 83 103% 
105 102% Austrian 7s, 1943. -104% 103 104 ¢ 9 10388 "98% ‘ot Deutsche Rank 6s, i932. 98% tid Oe, 193 ‘8 104 102% MARSEILLES 63, 1934. . 103% rn a + % 62 103% 
“ a 3 g 24 93 9614 4% Domin Rep ist 5lgs, "42. + 96 96 - & 5 ble % 65 Medellin 614s, 1954 65% 67% 4+ 17 17 68% 
ost son Bavaria State 6126, 1945. Btn vt Hd Fi 96 9514 96 90% Do Ist 5s, 1940...... 91% 91% 91%— 4 2 ee 100 97 Meridionale El 7s, A,’57 98% oe 984 + i? 1 9st 
4 7 ‘4 f, e , 2 i, a +t /4 
10314 101% Belgium 6s, 1955 10314 10214 10314 + % 184 103% 96 92 Do 2d 5igs, 1940...... 93% 93% 93% + % 3 93% 15% 1a Mex Irrig 4148, 43, asst. 1544 1544 154% + 1 4 
Y 53 3, ry RY, + 109 1 ex 4s 10-45, asst sm 14 14 14 t | 3 133, 
109% 105% Do 649s, 1949 109% 108% 108% 2 107 110% 96 Dresden 7s, 1945......... 98 97 97 -—1 10 = 144% -11148 Do 4s, 1910-4 oe * > 144 14 14y, ; 4 20 13% 
111 109% Do 7s, 1955 111 110 111 4 * | 104% 103% Duke Price Pwr_ 6s,’66..10414 103% 104% + % 35 104 13% 114 D 54. 4 sd igs 4 ‘ 4 
108% 107 Do 7s, 1956 108% 107% 108% + % 114 108 102%4 101% Duteh E 1 5348, Nov,'53.101% 101 a oe oe a oo co oo ae - 12 
11616 115 Do 7lss. 1945 116%4 115 146 + & 71 «216 j2 Ra 254% 19 Do 6s, 1933, asst small 25% 24 244% + 2 29 25%, 
1114, 1091 Do 8s, 1 - 11144 110 1113 % 39 110 103% 101 Do 6s, 1947 .......... 02% 101% 102 oe 14 101% 25 18 Do 6s, 1933, asst large 25 24 2 +1 6 
Ly % a4 J y + & 7 " ~ - 
ge PR ee toot? 100% 100%. 2 100% | 103% 101% Do 6s, 1962 .......... biti 102° 102% % 19 102 86 79 Miag Mills M 7s,'56,x w 86 8 | 8 + 3 § . 
112% 110 De 8s, 1945. 110% 110% 110% % 4 92 89% EL PWR, GER, gis. S,'50 91% 90% 91% +1 4 90% SO. o2 Milan Gis, 1952 88% 89 + % 18 89% 
89%, 85% Berlin 6s, 1958. 88% 87 88 + % 22 .. 106% 103% El Salvador 8s, 1948. .106% 105, 105) + 9% 32 74% (5 Minas Geraes 6148, 1958. mu 72 wet 3 oe ; 
95 92144 Do 6s, 1950. 95 944 94% + &% 6 - 80 75% Ernesto 75% 75% —1% 52 77% 13% 69% Do 6%s, 1959... . 73% 72 73% + 46 74 
91 88 Berlin City Elec 64s, 5191 90 91 +1 48 90% 76% 75 Estonia 7s, ear NY 75% 76 + % 13 ie 108 101% Montecatini 7s, '37, w w.108 107% 108 + 29 «106% 
90 84% Do 6%s, 1959.......... 89 88 88 i 2 8 10512 104% Est R R France 7s,'54.105% 105 105% + % 80 105% | 97 95 | Do 7s, 1937, x w...... 97 96% 97 + 40 97 
91% 86% Berlin Ele Rys Gigs. '56 91% 90% 91% + % 12 91% 107, 104 FIAT deb 7s, 1946......106% 106 1064 + 1% 49 193% 801 “Do 6a 19507. oe oe es Oba 
ccesee ee 33% «8 . e ° ° t 
98% 9214 Bogota 8s, 1945. 94 92% 92% %™ 23 94 915 Do 7s, 1946, X W..... 9114, 90% 91146 + 1 16 92% 63 y, N NDS 6s 
781 73 Bolivia 7s, 1958......... 14% 73 74 4% 21 73 Fitland. 54s, 1958... 86% 8514 85) -_— © os 1 . 108% i — “Ww wed a fae +d + +4 Pe a 85 
77 72 Do 7s, 1969 = & A 66 ps By 9 o14 Do Gs, 1945 ...-+...... 9414 921% 934 je 27 93% 90 84 Do 5s, 1958 34 84 84 —1% 30 85% 
9414 88 Do &s, 1947.. . 90% 88 89% 4 . 42 2 914 Do 64s, 1956.......... 95 944% 94% % 15 95 10514 102 Nord Rys 64s, 1950 04% 104% 104% . 47 104% 
104% 102 Bordeaux 6s, 1934. 104 103% 103%. «j 60 103% 9914, 2 a eee 99 98%, 99 bs 32 98% 91 874, North Ger Lioyd 6s, 1947 "308 8814 89° + 45 
ie 72% Brazil 61s, 1926-1957... 76 7 15% + % 156 75% 961, 92% Finnish Sis. A, 1954.... 96% 93% 96%4+2% 5 96 975% 96% Norway 5s, 1963 971, 97° 97 — 63 97% 
77% 72% Do 6s, 1927-1957..... 76% 74% 752 — % 150 To% 94% 92% Do 6s, B, 1954...... 94 3% 947%, + 1% 57 - 102° 100% Do 5%s, 1965 10114 100% 101% + 83 101% 
101 95 Do 7%s, 1952.... . 99% 981 994— % 8 83% | 107% 10314 Framer = Ind ia 42.107% 10614 107% + % 41 106% | 104 102% Do 6s, 1943. "1031, 102% 102% — 47 103% 
98% 94 Do 8s, 1941..... 98° 96) 97% + % 130 7 116 112% French Govt 7s, 1949...116 114% 115% + % 565 115 104 102% Do 6s, 1944 ..10314 102% 102% + 89 103 
B+) os B Brazil ye 1888 “10044 god 100% 4 4 oan wi os = 2 bs S, pa weg... Sas 1 int ‘in om | os 104% 102 Do 6s, 1952... .. .102% 102% 102% + 32 102% 
2 — le 7s + % Wo MW |} 6123 118) = Do ifs, 194 ......... + L i, 88% rwa El 57. 92 92 7 92 
90 risbane 5s, 1957 a. =: =. — 3% 7 83% | 10% 102% French ‘Nat SS L 7s,°49..104 10342 103% 1 % 97 103% Hi 94% Norway Man Bl to 1967 96% oof 96K 2 OT (86 
son ai, Dos, = we oo 758 ss | in 77% 83 77% GERMAN CENT AG 8614 84 Nuremberg 6s, 1952 . 8644 854% 8610 + & 45 86% 
EE I ay Fn ng ax 84” 85% + 1% 73 85% BANK 6s, 1960, July 82% 81% 82 — 4% 21 82 90 $6% ORIENTAL DEV 5igs,'58 89 87% 88% .. 92 88% 
10014 9614 Do 6%s, 1955 (City).. 99 99 —1 ee 82% 771% Do 6s, 1960, Oct....... 828 8116 82% + % 149 82 97% 95 Do 6s, 1953. 97% 96% 97% .. 40 97% 
98" 92i4 Do 6s, Apr, '60 (City) "20% 92% 96% + 3% . 90 «684 “— aes 88% 89 + &% 88% | 102% 100% Osle 6s, 1955 ... 101% 100% 101 — % 44 . 
Do fs, Oct, '60 (City). 6 2 + & 9 96% 95 92 Do 76, 1068 ....e.ce0. 94% 93% 94%4+ \% 41 En 924 90 Oslo Gas & EI 5s, 1963 91% 91% 914+ y% 1W 91y% 
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Bond Transactions—New York Stock Exchange—Continued 








100 RHINE M DANUBE 7 


1950 

99% Rhinelbe Un 75,46, w w.106 108% 104% + 
924%, Do 7s, 1946, x w 97 9 

86 my W El Pwr 6s, ‘52 90% 30 904 


BY ily bs de J net 8s,"46. “8 
Rio de a ro 

10% Do 6 zs 73 ia + 
87 mone’ bie. 19% 1952 88 + 


ah TENG St 


48, 
92\s Saxon Since oMte 7s,'45. 98 3e% 98 
Do 6 46 


NA eG LA A NR = 


ee 


ee ee re 
- 


$ See ee Seese Seees eeezsezs 
- F Ps ro 


Tues 


Net . 
High. Low. Last. Ch’ge.Sales.Close. 


‘PANAMA 5s, 90% 90 90% 
ae Paris-L-Med R R 6s, °58.10414 103 103% 
1 


Do 7s, 1958 Sececcsee 105% 106 
100 101% 
97 «8687 


71% Pernaenbuee ts 1947 << 74 74 
69 Peru 6s, 1960... 


. --. 75% T4% 75 
6814 o pn 1961... 7 T4% jaa 
av v. cocosse Gn Oe Very 
1138 105% Pirelli. 7s, 1963...... 112) 111% 112 
Poland 68, 1940......... 76° 74% 76 
ne 7s, 1947.. . 83% 82% 83 
Do 8s, 1950 -% 0 295 


Do 


94 
102% mA. " (Greater) 74s, ‘52.107 106 106 
4 99% QU EENSLAND 6s, 1947.100% 99% 100 
10514 


Do 7s, 1941.. 107% 10514 10714 


100 =100 


Do 6s, 1953, w w 92% 91 92% 
Do 6s, 1953, x w. 90 
Do 7s, 19.0.. ..+. 101% a, 101% 
eel, Pime Steel 7s, “1955 . 93% 
90 Rio Grande do Sul 8s,'46 = fe 
7 7s, 1966 .... 79% 80 
6s, 67 67 


ion 10344 Retterdamn 6s. 1964 104% 104% 1085 


94% SAO PAULO CY 8s,'52. .101 99%, 101 
%” Do 6%s, 1957 . 7% 75 76 
4 Sao Paulo State 6s,'68.. 70% 69 69 
Do 7s, 1956 . 86 84% 85 

Do 8s, 1936 100 ©9844 99 

Do 8s, 1950 .... 92% 91 91 

87 SS Fe, Argentine 7s,"42.. 93 93 


92% Saxon Pab Ay 7s,'45.. 98 96 50% 


Do 6 90 8=688% 
seekicns 89 
bo ( ept of) 7s,"42..108 100% 108 
Serbs, Croats & Slovs 
B. 1068 ...00.. aeee DT 77% 79 
Do 8s, 1962 .......... 88% 87% 88% 
oil, Sem “a al Pr 64s, 52. 


92 90 + 
iske 7s, 35 — 101% 102% + 
04% 10344 104% 


Do 6 21061 ........ 
ig 4s,"47.... 5 7 #8674 


2" Silesian 
80% Silesia Elee 6148, i946. 82% a 82 


Silesia Prov 7s, 1958 7 
101% Soissons 6s, 1936.... -+104% 103% 104 
86 Styria 7s, 1946 . 914 93 
103% Sweden a oi “108 103% 104 
108 Swiss 8s, 1940.......... 108% 108 108 


102% Switzerland OMe. 1946. 103% 102% 1028 
TOHO EL PWR 75,'55. .100 ee - 
1932 .......... 98 , 


Do 98 

74% Tokio 5s, 1952....... 
2 Do 89 is 
Tokio El Light 6s,'53... 89% § 89% 
ma ip4?......... > 11. 1% 
a 1957. |... 96% 96% 9615 
85 Tyrol Hydro El 7s,’52... 87% 85 87% 
Do 748, 1955 ..... 95 964 
UJIGAWA EL P 73,'45. 99% 99% 99% 
SS Copen 68,°37. 9914 98% 9914 
Uni Stl Wks 648. A, "51. so 87% 8814 
ayes! 8714 8814 


Do 6%, C, 
102 Uni Stl Wks Burbach 


Uereoress 103% 103 103% 
Upper Austria 75,'45.... 97% He 
Do 1957 8 85 


1 los, 
93% Uruguay 6s, 1960 
05 


4 95% 94% O4% 
Do 88, 1946 .......... 106% 105% 105% 


88 VENETIAN M BK 7s,'52 b> soit ssi - 

82% Vienna 6s, 1952......... 85% 8 ~ 

72% waneay 7s, 1958..... 73 74% 78 
estphalia El P 6s,'53.. 83% 81% 83% 


° } we El 78,'56. 8914 89% 89% 
95 YOKOHAMA 6s, 1961... 95% 95 95% 


Total sales ..... oa keowes $15,490,000 

NEW YORK CITY ISSUES. 

94 48, MBBR, FEB. .cccccceee & 94 94 
101% 4%s, 1963 ....... 101% 101% 101% 
Se OOD sac oncceccaes $3. 000 


STATE BONDS. 


me 7 st oe Oawego 
1962, 


oeenee 101% 101% 10144 
Total sales .. gedenetteviseter $5,000 
CORPORATION ISSUES. 


98 7 & S 5%s,'43. 99% 98% 99% 
= Albany Per W P 6s,'48. 91% 90% 91% + 


. -- ny Corp 5s, 1944.102 99% 102 

Do 5s, 1949 «++-»-102 99% 101% 
Allegheny Val 4s, 1942.. 94 93 94 
Altiis Chalmers 5s, 1937. 101 100% 100%, 
Am Ag Ch ref i. *41.103% 103 103 
Am Beet Lone ev 6s, °35, 


s 7 day 80 80 
100% 96% Am Chain ded 6s, 1933. 100% 90% 99% 
he 


Am Cot Ol) deb 5s, ‘31.100 99% 
Amer Cyanamid 5s, 1942 97% 96 965, 


97% 96 
103% 100 Am I G Chem 5s, ‘49.101 100 101 


Am Int ery 1949. 96% 95 96 
Am Mach & Fdy 6s, °39. 105% 105% 105% 
70 Amer Nat Gas 6 "42. 72% 
101% 100% Am Smelt & Bs. 47.101 100% 101 
104% 1034 Am Sugar Ref 6s, ‘37. 104% 103% 1044 
mT«& . To 4s, '36. 9 95%, 
151% iste Do 4%, 1939.......... 151% 145% 1487, 
a = trust 5s, 1946 103% 103% —_— 
Do deb 5s, 1960. . ‘Tol 100% 101 
toi 100% Do deb 5s, 1965. -- 101% 100% 1014 
Am Type Found 68, *40.105 104% 105 
I Am W Wks & col tr 
| reyes 100% 29% 100 
105% 104% Do 6s, so a ~ te - 105% 
Am Writ Paper 68, '47.. 81 79 


ane Anglo-Chil Nitrate 7s,'45 8614 36 8614, 


Ann Arbor ist 4s, 1995. 7% 76% an 


98% om & Mem BAT 5s,'64.100 


100 
r & Co 4%s, "39. 89% 89 13% 


Armou 
8244 Armour & Co of Del 
54s, 1943 re oat 
102 po. oun 6s. rh 102% 102% 108 
Ss 


91% Atchison, Top & 
gen 4s, 1995 a 93% 91% 93% 
Do 4%s, 1948 «seee-140 135% 139% 
87 Do adj 4s, 1995. .. 89% 871 A 
Do adj 4s, ‘95, stamp. te 87% 89 
4 > ~ oO 1955. 90 90 
8, aneeene od 8' R94, 
Atchison, Top & § aa oo on 
Cal-Ariz 419s, 1962. 97% 99 


At! & Char A L 4% ad 96 96 «8696 
Atl Coast L ist 4s,'52. 92% 92 92 
Atlantic Coast Line L & 

N col 4s, 1952....... 90% 90 90% 


+ | ++i +++ 
~~ = Tt) . 
FRE F RF FFE 


Perto <hleare igs, 1966 84% 84 844 
1961. 94 


ee 


= 


Oo] 
FF 


i 


_ 


RRS Weer eS 


+ 
- 


Om he oe 
rs FE RF OF 


mr Rarer 


ar 


” 
a 


“ 


RO as 


dad 
* 


mer 


‘3 


- 
zz 


«RFR 


ne 


Pr 


now : 
e ¥ 


=e 


no 


aa FE 


Hy +++++ | 


— 


++44 
"ear eer 


++ +++ + 


+ 


12% 
108 
102% 

9914 


88 
88% 


97 
87 
95% 


9214 


1391, 
89 
8914 
99% 
91% 
91 


58 "ati & Danville a ® 4s,'4 
73% Atl Gulf & wi 9. . % 
1014 100 Atlan Refin deb 3, ‘37. 100% 100 
99 Austin & Northwn 5s,'41 99 30" 


Ps 
+++4 


935% $1% ae > om Ist 4s,'48 93 — 
102% 10140 Do Hy ‘sa SSer A, 


F- 
Ax 
lee e+ 


ER Saar ek 


ref 6s, Ser C, “95. 109% 108 
PLES 


a 


Ww Va 941 34 
102% 100% B a’ osw Fag 5s, Me “103% Ex 
87 


Bangor & AS 4s, 
103% Bell Tel of & 5s, B, 48. 104% 103 


Cc, 3 
10114 Beth Stl ref deb 5s,'42.. 103 10 
Do pur mon 5s, 1936. = 101 


¥ ne 


ston 
Botany C Mills Stas, "34 41 
Bway & > Av ust’ cons 
1 


5s, 
82% Bklyn City R R 5s, 1941 8 
105% 103% Bklyn Edison 5s. i 19. 104% 104 

97% 9414 B 96% 97 


Ne NH ee ee 


7 Do con 5s, stpd, 194i. a 
84 Bklyn Un Elev 5s, 


nion Gas 58,'45. 105" 
Buff, R & P con 4 

100% Burlington, Ced Rapids 
Norf col 5s, 1934......101 

89% 87% Bush Term ist 4s, . 87 


ed 


RRR aR a 


05 
Ae, 91% 90 90 


ar 


+ 


~ 


+ 


” 


5s, "60. 
100% By-Prod Coke 54s, 


101% 100% CAL G & E ref 5s, 
%, 98% Cal Pet > te 1938. oe - 99% 


aia 





On 


+++ | 


60 «(5S 42 HH 59 9 
10a 102 Can Southern 5s, A, "62. 7: —_ 104% 
4 Can Nat Rys 4%s, 1930. 99%, 


Rete y byte 
o a 
FRE REESE 


Do 4%, 1: 
b> Can yong deb 4s. 


“Rar aka 


9 
10114 


— 


* 
+/+] | 


1943..104° 102 
103% 2, ‘ Bes & Ga ny Ist 5s,'45. 103% 103 


F 
NPR OF we 


+|+ 
eo 
on 


100 
G & El 5s,'57. ar io 102% i024 
1. 


+ 


+ | 


ee Re OO 


Saks 


aa 
NOeRaw » 


- 


1941. 
$6 Certaintd P deb Bigs, "48 61 


rOonre 


FRE 
| 


one 


& 


LL e+eee eee | Hoe 
~ 


ae 


58 65" 
91% Chi, Bur 2 Q gen 4s,'58 914 


“ 


+ 


Do 44s, 19 
ay 92% _Do Ill div 4s, Pw 
72 E 


smelt 
¥ 


G 
Chi, Ind & L gen 5s,'66.100 
. 1966 
- M, “1: 4 & P 5s,'75 


PRE 


FRE 


ellie 


- 


~ 


LP +) +e4+44141) 44 


1+] 
AF FRR Farr 


w 


Do 6%s, 1936 
Chi Rys Ist 5s, 1927. 
‘hi 1aP 


+++ 
~~ pe 
no 


RSF 


Div 
100% 100% Chi, St *, M 
6s, 1930 


ww: : 


Rr Rae SOK GRE 


++ +++ 


++ 


++ 


1947... 

Cin Gas, El 4s, A, 1968. 

Cc, C, C & StL gen 4s,’93 89 
D 4%s, 1931 


ee 


197 < 95% 95% 95% — 


oO bee ee 
FPR SSE 
= 
S45 
COrSoerenw 


eR 


— 


92% pe Ind Fd 7 #* 1934. 
Cole & f4 
36% ColG&E “Geb 2 "2 ‘April 1 


Be 


$+ee | tte] + 
* , 








Net Tues. 
. Ch’ge.Sales.Close. 


60 
76% 


92 
ost 
101% 


103% 
109 
92% 
102 
104 
106 
104 
102 


97% 


104 


3714 


97% 


91% 


97 


101 
100% 


93%, 


100% 


991 
8&4 4 
1%, 


103 


99% 


92 
102 
123% 

60 


100% 


a 
oaig 
94 
ai: 
ax 


65% 


106! - 


ae 
84) 


877 
951 


100 


- 
71 
io” 


96 
93% 


97% 


8614 


85% 


98% 
100% 








Range 1930. 
High. Low. High.Low. Last 
94 90 Columbus Ry, P, Lt Ist 

444s, 1957 9 92 
90% 88% Col & Hock V ext 4s,'48 90% 90% 90% 
98% 9544 Commi Credit 6s, 1934. 98%, 9814 98% 


9614 91 Do 5s, 1935.......... 9614 96 96% 
88% 83 Com Inv Tr 5i%s,'49.... 88% 864 88 
89% Do deb 6s, 1948....... 93° 8914 91 


104% 1031 Comput-Tab Rec 6s,'41..1047% 104% 104% 
91 8714 Comp Azuc Bar 7%4s,'37. 8714 871, 8714 
52 49 Comp Azuc Ant 7s,'39. 504, 50 50 
106 105 Con Gas NY deb 54s,’45.106 10514 105%, 
6 60 Consol Coal Md ref 5s,'5062 61% 62 
1001% 9814 Consum Gas, Chic, 5s,’36 99 99 99 
1035, 102144 Consumers Pw 5s,’52....103 102% 102% 
7842 77 Contain —— deb 5s, "43. 78 7T% 78 
9214 8 Do 6s, 1946 -9 90 90 
99 9514 Crown Cork & 8 6s, "47... 98 95% 951% 
102 100% pn may Wil P 6s,’51. 101% 100% = 
40 6 Cuba Cane Sug cv 73,30 40 40° 


36% Do 7s, 1930, ctfs ..... 4 40 40 
43% 36 Oo cv 8s, 1930 ....... 41 4314 
434% 36 Do 8s, 1930, ctfs 434% 39% 39% 


84 77 Cuba R R Ist +. 1952.. 8214 811, 81% 
75 60% Cuba Nor R R 5%%s,'42. 69 67 67 

100% 9914 Cub-Am Sug col 8s,'31..100 9914 9914 
47 39 Cuban-Dom Sg 7145,'44. 44% 44% 4% 
4 8639 Do 7s, 1944, ctfs. 41 39 639 

101 100% Cumbid T & T 5s,’ 3T.. [100% 1007, 100% 
104 102%, Cuyamel Fruit 6s,'40....10342 10244 102% 


9315 Bi DEL & ae ref 4s,’43.. Pte 91% 92% 


107 Do cv BEEP crccees 101 4 101 
104% 102 Do Aang isa? <soeee 1034 103 
101 1005, Do 7s, 1930 ........... “4008 io 100% 100% 


100 99 Den Gas & El 5s,’51....10@ 99% 100 
100% 983 Do 5s, 1951, stpd:. on 100 100 
9314 925 Den & Rio G con 45,'36 93% 92% 93 
97% 9% Do cons 4%s, 1936.... 97% 96 96 
97 9244 Den & Rio G West 5s,'55 97 93% 9614 
90 tak m & Rio G ref 5s,°78. 90 88 89, 
25 Des M & Ft D 4s,’35, ct 25 25 25 
102 100% Det Edis col tr 5s,’33...100% 

10344 101% = ref 5s, A, 1940....10314 10214 1021, 


= 
~ 
35 
NS 
So 
o 
Rx 


10714 106 ref 6s, B, 1940... .1071% 106% 106%, 
102% 101% De ref 5s, 1949....... 102% 101%, 102% 
103% 102 Do ma 5s, 1955.......102% 1021} 102%; 
103 102 Do EE chiiaeh nel 102%, 102%, 102% 
pf 95% Det ; Tun 4%s,'6]. 965% 96 9614 


96 Det Unit Ry con 4 fs, "32 965, 963, 96% 
34% 92% Dodge Bros cv deb 6s,’40 37 9314 ons 
67 Dold (Jacob) 6s, 1942. 67 
102% 101% Donner Steel ref 7s, "42. . “102% 102% 102 24 
101 101 Dul, Mis & Nor 5s,‘41...101 101 101 
101 100% Dul & Iron Ree 5s,'37.. ‘os 10014 100% 
100 9614 Duques Lt ist 4%s,'67.. 98 9656 9714 


83% 66 Cuba ~~ 7lgs,'37 83% 80 83% 
104%, 104 East Tenn, V & Ga cons 

i EE dvs ceviesenus 104% 104% 104% 
9 944% Ed El Ill, Bkilyn, 4s,'39 9444 94%, 944 
101% 101 Erie ist cons 7s, 1930..101 101 101 


87 85% Do cons 4s, 1996...... . 87 85% 86%+ % 
8 Do gen 4s, 1996 ...... 805, 


on <a os 
854% 82% Do cv 4s, B, 1953.... 83% 83% 8312 + 


101 +101 Do Penn co] tr 4s,'51. = 101 101 
112 110% Erie & Jersey 68, 1955.. 110% 111 


96% 94 FED LT & TR 5s, 1942. pe 95 95 
95% 94% Do 5s, 1942, stamped... 95% 95% 95% 


924% Do 6s, B, 1954........ 94% 94% 9414 + 
102° 100° Federated Metals 7s,'39.102 101%; 101% + 
86% 75 Fisk Rubber 8s, 1941... 86% 85% 85% 4 


98 Fla Cent & Pen 5s, 1943 97 97.97 
87 784 Fla E Coast Ry 4%s,’59 82 82 © 82 
58 “a  pegete 58% 53% 57 


58% Do 
28% 33% Fonda, Johnstown & 

Gloversville 4s, '52. 28% 27 28% 
97 96 Francisco Sugar 714s,’42 97 96% 96% 


99% 99% one & EL, BERGEN 
INTY 5s, 1949... 99% 99% 99% 


100 

96% 94% Gal, Hous & H ist 58,'33 947 % 34%, 947%, 
88 86% Gannett 6s, 1943........ 86% 8614 86% 
wit 82 Gen Am Invest 5s, 1952 835, 2% + he 


01% 99 
103 100% Gen Motors AC 6s,'37 “103 1024 102% 
101 99% Gen Pet 5s, 1940........ 10014 100%, 


102% 10144 Gen Steel Cast 5i4s,'49. 102% 102" 102% + 
a 93 Gen Pub Serv 5%s,'39.. 98 95% 97% 4 


99 Ga, ad & No Ist 6s,'34.100 99 100 
108% 105 Goodrich (B F) Co ist 
Sh Me ccescnsess 106% 105 106% 
924% 90% Goodyear T & . 5s8,’57 921 = 91% 


87 Gotham S H 6s. 1936... 90 90 

75. 69 Gould Coupler 6s, 1940.. 71 70 
110% 109% Gr Trunk Ky Can 7s,'40. 110% 109% 110 
10514 104. Do 6s, 1936........... 04% 105 


05% 1 

111% 110 gt Nor Ry gen 7s,A,'36. ing 1108 111 

94%" Do ref 44s, A, 1961.. 941, 9412 94% 
95, Do gen 4%s. D, 1976. 96% 96% 96%, 
95% Do gen 4igs, E. 1977.. 96% 9615 9614 
108° Gt_N SRy gen’ 5i;s,B,'52. 10942 108% 109% 
105, 103% | Do gen 58, C, 1973... .103% 103% 103% 
27% 25 Green Bay deb ctfs B.. 27% 26% 27%, 
99° 97 Gulf States Stl 5%s,"42.. 9812 98” 98 


65 624, HAVANA ELEC 5%s,’51 65 645% 65 
844% 84 Hav Elec Ry cons 5s,’52 84% 84%, 844 
98144 964% Hock V .. § lst cons g 
9 9 96 

97144 95% Hous Belt & Ter R ist - ” 

Naiaon eet 97% 97% 
71 65% Hudson Coal 5s, 1962. 71 70% Tite 
97% 93 Hud & M ref 5s, 1957. 


95 97 

79 = 763, Do adjust inc 5s, 1957. 77 76% T7% 

= 101 of Co Gas ist 5s,'49..102 102% 10244 
- 1001, 


% R 5s,'37 
101% 101 % 101% 101 101% 


E583 


ble O & 
Do deb sks. 1982... 101 
104% 103 ILLINOIS BELL TEL 


Ist ref 5s, A, 1956..104 103% 104 

86% 85 © Ist ext 318, 1951.. 8644 8614 86% 
9914 97 Do 44s. ree 98%, 97% 98%, + 
91% 90% Do coll trust 4s,’52... 904 9046 - 
92% 90 Do ref 4s, 1955........ 92 90% a8 
89: 87 Do coll trust 48,’53... 8914 8844 8814 
107 104 Do ref 5s, 1955... . 105% 104% 105% 
110 4 Do 6%, 1936.......... 110 108% 109 
844% 82% Illinois Central Loal 


sv 

div & tm 3%, 1953.. 82% 82% 82% 
0” 74% Ill Cent Omaha 3s,'51.. 7514 75% Dlg 
103% Ulinois Central St 


N O 5s, 1951......... 103% 103% 103% 
104% 10241 € x F Cc, ry ae X NO 
5s, *, 1 a 103. 103 
97% 95 me 3 ae 
102 97 Hitrote th deo 4igs, 40. 98% 9814 998i, 
1 Ind Limestone 6s,'41. - 0% a 701, 
= 100 Ind Nat Gas 5s, 1936. 101 
91 Inland Steel 4\%s, 1978. ay, +9 92% 
100%, 100% Inspirat’n Cop 6% 4 . 100% 100% 100% 
68% 61% ~~ a a - Rap 
ref 5s, 1966...... 66 68 
68% 61% pe 5s, 1966, stpd esi 86 67% 
oS © De &, 2e8......... ; 36% 57 
91% 9% Int Met 4s, 1956....... o% “9g 914 
84 Interboro T cv 7s,'32. 92 89 92 


92 
72% 72% Int Agrie Corp col. 5s, 

stamped, 1942........ 72% 72% 72% 
95% 91 Int Cement 5s, 1948.... 941, 92% 94 
9444 92% Int Gt Nor 5s, B, 1956.. 9214 92 9214 


91 Int Gt Nor 5s, C, '56.. 9214 92 92% 
104% 102. Do Ist 6s, A, '52...... 103 * 102% 103 ~ 
891% 84 Do ad) ¢s. A, °S3..... 87% 84% 871, 
98 97 Int Match 975% 9716 97%: 
98 96% Int M'M col ir sf és,°4i 98 97% 98 
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Tues. 
Ch’ ge.Sales.Close. 


R71y) 


50 
105%, 
6214 


102% 
79 


974 


40 


39 
103 
92 
100 ; 
100 
93 
98 
byl, 


98 


101 
85% 
95% 


82% 


85 
84 
sti 
30 


101 
102% 
102% 


106% 
92 
105 
110% 
96 
964 
109 


71% 

96% 

fe 
1017; 
100+, 
101% 


103 


85 


108 


1023, 
981, 
70" 
92 
66%, 
57 
91% 
73 
94% 

10314 
89 
97% 
98 
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Range 1930 
High. Low. High.Low Net Tues. — 
20% A , 3 Pen. ref 5s. A. ’47. 86. nn —= Ch’ge.Sales.Close. —— mm 
mW. ...<... a 2 534 % 32 ood Tues. R ‘ 
2 72g Int Rys Cent Am 5s, “79 4 me 85% B85le 2 30 4 99 99 NY, LE & W High. Low. Last. Ch’ge.Sales.Close. iat 1 1930 
95% 94 Do Gis, 147.......-. ae 2 ee K ist’ sigs, “tore. _—— mit tew. 2 Net Tues 
94 woe int Tet Sy aso 92% oa” 7 95% ye myn. BS 1H Sie, *54 751 2 =* t 5 98% 97% Do con 48, 1932... 98% OT% 9 Heya” ine 
B Besos as Bs ee OE BORG Be i bec ety Be 2 | BRE PRET a, st Be a so 
Do 5s, °55, wi... eee 164,117 — 4 8% 77 D » 1956........... 83% 819% 83% + 25 ‘se 95% 94% St Pa si 10017 10047 10048 —" 95 
32 30% Iowa © 965, 961, 96% 446 118% 130 * 121 o 4s, 1957...... ae” oe 6+ 2% 1 83 103% 109% KC Sh Listiys,'4i 95% 94 2 
RRy 8 ent 85,"38 cfs dep 30% 30% 30% 7, (80 | bait 104 -§ [pepe 1h) 198 190-0 3 Bl 132 9% 9814 ene ee ae 102 is 2 
87% JAMESTOWN, FK & 064 104% Do col tp 6s, i040, 100% 320% 91% + 1% 17D 914 s4 $3 gt FMAM, Mon 45.3 31% 0 % 41" 5 
LF 4s, wes + + 88% 88% 88% 43 H C Ry vi 1 105i, | 105% 102” San : ran P 4s,'43 92 91% 92 ; 
83% 83 KANAW & M1 eee: 61% 60 N Yon Ww i Ss oot es 73% 73% 73% % 100 99% cae mp Ser 6s,A,'52.105 104 .—_ *s% = © 
ae ss ese ie tee 50° 45 Do ref 4s, ‘92. 60% GO 60% + * 4 Big 45 Schule Gigs, A, 1946~ "42 90%. 98% 991 _ S 
Be de Mem % 2 8% | 24 Sek 2 ,y* 3 er 45 45 ites “esd Giiz 45 Do 6Y As H, 4, 26.... oe & % — of ; 
105, 109 KC #1 dat Ge.A R100 100 Oe — EE aOHl 100%f 100" NY, “queens Bt Ts a A Be +i 5 eS Boe aes: ee 
By Rohe ES BIR bs |e tas a iss Oh My Ey Se pata 8 Bet 8S 
%K C Term Pa 14 99 100 5 es 6 64 Do 6s es 5% 64 — 1 “: 75% 5 Do 6 eee 60 a 59 
995 “a m ist 4s, "60.. 89% ; 4% 80 1 105 Do 6s, A, 1965........ 1016 f Ye 2 5Y, 7 s, A, 1945. : +4 + % 7 60 
106% 10K CG & E 6s A, “83. ood got og i OF oom | 1 20 ON Ws ys ist eis” 108 8 ‘ ‘| 2 & Sak oe sn” ot we tty, 38 
74 K 4 » A, "52..105 104% ' - 1 cons : v 97144 95 SI 72 64 = 6 75 
= = Hevtdall Sise “aa, ww. 58% he "9 i Ti * om 2 See ee + Se ™ 96% ort Shell t nion Oil. $6, a - 91% ba 7% | iy 2 | 
Be eee ee Bo ae | Se eee ee rg vie ae ae 
2 100 : 75 ee * a. st r , 471g e .. 94 933 , 984, 
125% _— 7 El L&P 5s,'37. 10014 100% mA “‘. 1 79 «75 ny” 3. 1937 i see ae; = 5 6 + ¥ 99% 56% Shubert Theatre 68,'42.. 47 ts 5% + %& 48 93%, 
7 b Kings Co Elev > = — 12514 12514 i 74 ; - R ‘ b+ NY, 8S & W fer ° 43 78 Hes 78 ” R .- 37 20% Silesian Amer cea "49. 92" 96% 97 — i = 91% 
‘ 5 a 4 es org “ 1 
108 10044 Kings Co L 1st refse,"54.102 2 ot ee #- Se See De tae et rn eS oe ett ho Ct Cet 994 Do 6s, D, 1030.7. ‘siia0y iy 101% *.* gi 
101 s Co L ist ref5s,’54.102 102 ie 111° 110 ve mh %™ .. 10) Set Do ink Gis Bisse... 100% 1004 es 101% 
10314 102% icone Sound G0” '90..-i08 102 102 % a2 107% 106% Do ret és, oe eee an” 110% 38 ha % os’ aii ost or” EGE 100% 99% 10044 ! % S100 
» ‘36... 103 103 ; 94. N Y Trap Rock 6s, 1946 106% 106% — 8 sas 95% 9444 Sinclair P 4 98%, 97% 97% i 0 
102, 100% LACK ST 8914 86% N ¥, W Gs, 1946 95, 9595) — $ 106% | 932 91° Skelly Oil digs, 1039. ‘42 95% 954 95% + % 159 98% 
100: L ist 5s,A,"50.100% - ? 101% 100% N & B ist 44s, “40 soy, R91, * 4 es 1024, 1014 § y Oil Sigs, 1939 a + & 59 95 
10448 100% ‘Do. Diss, C, "38... Osos too" 100° — "4 22 x00, | 108” tots tae Fas re int Seong 1b 100 "y }00% | 5 iy Sith, (AO) Sus, id 1084 1004 ges eS 
é L Erie "2 W ist Ss, °37. 102% 101% 1027 1% 4 101% Niag, L & ‘Oni Pr 5s, vee 10114 101% f 5 v7 514 105. So Porto R “ 3% 95 1 01% 
T7 11% L Sh & MS Sigs, OT.cog Te TTS 1005 _—_ gdm ah Rg ee i - ill "s 101% | 102% 101% So Bell T Sug’ 75,41. --108% 1004) 108% oa 
99% 98% Do 4s, 3 3is, 97, reg 17% 1% 1% - a vee 9 D ist 5s, 1941 99 99 % 5S .. 104° 101 & T 5s = 10214 101% ae 2 
BB s.« v1 171% - 7" Do 1st ref 5: 9 ‘a 4 % So Col Pw 6 10214 
97 94 Leb Cc ‘ N 4is, 54... 9944 99% 99% - RY o6 92% sols Norf & W 4 Bw. 4s,” 7 + ea 92% 90% Southern yy or ‘102% 101% 101% — ¢ 74 102% 
3 nee “stabs. 33. vad oT wo 1 ie 83% 91 91 Do ist con 4s, m8 92 2044 92 +1 12 912 Bf ae” Do 4%s, 1968. = “8: "Ooi 91, 914+ = _ 
> 4 9914 100 : re % Do div 4s, 1 9 + 4 1 00 Do ev 5 95% 95% . 
72 75”. 75 .: 10 100 58 5014 North A (1944....... 93% 93 93 = 99 96% Do 41 S, 1934.. "401" 10012 101° 4 % 43 95% - 
104 108 % ‘ 1 , “ 101% 99 N m Cem 6%s,'40 57% 55 as 23 ~Cs 92 «8 48, 1969, w w... 98% ae ae 
39% 80% I. a iat RR 5s,'54.10414 ie ald 104% 4°3 4 10% 103100 “Do Sige, 1963... 100 K100 4% «60 10 dad * 3-5 * ee ee 
128% 96%2 | Do cme tan 4s, 2003. gg 8788 + % y 101 $8 Ner Otte ‘ar & ‘eats 1 100% im , Ss S. 88 Do 5. Demonte 91 80% 91 +2 14 90 
L 97 M4 orth ‘ i 2 i s TTe? 8 88 
ih iy Len n Val Ter 5s, oe, 2008. 107 1064, mt ff :: | SSR Be ‘gen 38, 2047. a0 89% 90% + % 15.” | 1028 101% So Pes BB ul is bs 82 91% 9 + 4 73 Sis 
ui Le ws 01% 1 a Do 4 [ee ‘ yy 
108 Bate. si... lane tas ‘iy + ig 0 |: —~f 434s. 2087... or) Sri sre » 1 sentben ity ic i Ie ae a ; 
2S inant, “4... 1014, 1004101 — 11 101 uu 62 Do gen 3s, aki acee* Y% 976 97% + 10 2 88% Do gen 4s, A, 195) fh... «B88 a 
aa oh Eaow's, &. 1041, ex’ w.. Oe, 93% Ba” ot 5a 107% ae, fe ae: 6152 119% 1128 + ei 118 us Do gen 6s, 1956. cata ‘86 "80% 14 138 a6 
. 4 ong Island deb 5s, 34. 94 ‘ 29 104 o 58, C, 2047 .....- 104 > iy 94 113% 89 o 6%s 1936 x 22% 116 ie 26 91% 
J Do ref 4s, 1 99%, 9914 99%; ie % 103 Do 5s, D. 2047........ 3 1035 104% ip 9 87% Soe Ry St .. 22 122% 122% rea 116 
90% 84 - , 1949. 89 4 5 es 101" 100" Nor Sts Pr ist 5s,A,°41. 104° 103% 104. — . 92 0% Ss div 4s,'51 + % 29 1231 
108 | 104% DO te 144 (r) Bi 37 120% 88% . .i « # 105% 108 Do ist 6s, B Seni 105% 100% 100% . ar 1048 oat aa a? Te Bk 92% 91% 1% 2 Fs * ‘ 
4 Do 5s, 106% 108 + 1% 1 80 aes 5 105% 1954 
101% 100 Louisville G&E 5s,A, aay 83 % 104 .. 77 OGDEN & L , a | 100% 997% St ‘104 103 
nox 908 ponent Ge ish s2s0t* abby at: BOB Be | HE HS gue Bt Sanat et PL is | de Hu an ig, iat‘, A00, 199 100, 
Do 5s, 1931 4%-— % 106 0 78, 1947......... 112 , ea 4 111 100% Stand Si of N 3 $0.46 100 101% + 1 “* 
mam Mok ae 100% 100 ~ 100%, 19 94% 105 Ohio River Edis 65,'48.. 11141114-— % 6 97% 95 § of N J 5s, 46. 103° 101 % ill... 
. as ‘ , ° 8..106 105 <a *« 4 95 Stand Oil N Y 4% % 102% + 1% 2 ™ 
107 105" De -" 1930 .......... 100% 100% 1004, y my aw 75 71 Old Ben Coal ist 6s,’ 105% % 8 106 8614 82% Staten I bs, 95 9: 98 102% 
9914 95% D ref Sis, 2003...... 106%, 106 % 5 @ >- 100% 100 Ont Pwr Niag F ,'44 75 15 +8 = =. g9i, 88 St n Island 432s ‘43. 1. Bett 8214 — % 154 95% 
107? 105% L Do sis. C. 2003. . |... + tale + i + 121% 91 Ores RR ag F 5s,'43.100% 100% 100% * % 9 103% 103% Syracuse Light's, 5s, iso oot on i 
904 89° & N Sn Mon ta b5,"69.107 107° 107" + 1% 12 95% | 105 103% Do gtd 5s, 1946 58,46. 105 ue as |S 1 ight’) $5,°61.308% 109% 108% $A 
. 8,’ os + Y 01 
101% 19 9 89 389 i * as 90% 89 one Gane: 1046... -105, 105 1005 + & 4 101, 974 TENN C & C 65,B,'44. 
are R 6s.’ 102%4 100 R&N 4s,'61 89 ‘J 4 Tenn El Pw 6s + 
9614 McCro “1 34..101% 101 101 1 % Otis Steel 6s, 1941... salt 18 101 % 68 89 895 37144 Term Assn A, '4 “106% 198 B + 4% 2 100 
7, 70% Manati. MR BS Be: | . 61% 60 PAC CO ey Me 38 i fave 106” 105" Texark @ FB Sian 53. 88% 0 a ah 38 105% 
60 Ry N yc 14s,"42. 84% 81 84%, + 47 : 97% 10214 100% Pac G AST ist Se, 46 60 101% 98% Texas & Pac's Bigs, 0-108 + % 27 88% 
és toy, Manila RRS ins 45°39 7473 5048 ““% 107 60 | i03 Pac Pur & Lt 5s, 1942. -3 1034 101 Sy 3 we | ie 106% De ist be 3000 s08 0% 8 7-2 3 = 
io 1 od 101 * : a % oD 000....... 7 4 
99% 98% gdeecie, fF anh tn 5k oe i 6 +8 2 oe ee ee ee Se 102% 101% met o su 10174 100% 1: 188, -- 100 SOY 108 + 1% 36 107% 
> sk eee in fa 98% $8 88% — of = 103% 10214 Pan Are pn Tr as.'3h. 108” 102% 103 — 30% 1031 Sag 45 "Third Av’ Ry lst ref da om ER + % 83 101s 
Met Edis 1st ref ‘5s,’ 21, + 2 2 a 105" 104% =D 8,734..103 102% 103 + 3 , fa 1960 i 
101 99% Midvale S ref 5s, =. 103 101 101% 4 2 we os Pan equip 7s, 1930....104% 104% 104% ie ae 32% 28 Do ad --- 62 51 52 
99% 9714 Mil 1 ER&L wo hE 00% 99% 1001 6 35 10114 102 99 | Ane Am Pet Cal 6s,'40.. 93 92 9 »* 8 2 103 99% Tol ' j inc 5s, 1960.... 32% 3114 32 t+ % 25 51% 
9944 9716 D oo. ‘is "si 99s 99) 4 123 100% | 99 ‘aramt Bway 51%s,'51. .100 ies 4 94 100% 100 © Cent ist 5s, 135.103 * 103" “ 75 32 
a ES aa ee 8 foereinS<- o & Boy Hh By | Soy ere eee ing 1004 + 7 73 
. + % 42 + ~ | 101% 101 Paterson&P'G E_5s,'49. 7 s y% 
40 4 38 a fe o nt &. anit 100% 190% 2 ft * 9. Sie = mw ay BR 58,49. 101% 101% 101% ; 4 : Rs, is wd, Ry | ex Kae 91 + ta { + &% % 991% 
Do 5s, 1934, ctfs 3814 38% — 1% 10 xe 73% Penn Di 5," one as 4102 Trumbull Stee s,'43. 84 84 84 i ee 
16 if _ Do ref 48, 194 ++ 38% 38% 38% — = ot 95° P xie Cem 6s, 41. 78 80% 4 ef § Steel 6s,’40....103 102% 103 + 2 o 
89% 88% M, 8S P * 1949. is” ia” 16” 2 2 93 82% gene, SS & Det, 4%8,' "7h. 96 95% Po ot + ¢ 15 80% | 85% 84 ULSTE R& n+ SR % + 40 103% 
9 cons 4s, 1938 ....... 5, Do 4%s, 19 9214 % 1 92 10214 10 8, stpd. 85 
0% 98 Minn, S i ci 2% 3% mt oe SM 101% 100, Do cons 1963. -.5----986 20% coe to 82% | joo 100 Do ist 5s, 1932. sija,'b4101% 101 10k = oO 
O8% 92 Do bys, 193i: 99% 98% 9% + % 23 20% 87% Do gen 4s," 1965.-... 99 984 98 + % 38 100 100% 100 Do, 6 1888 100% 100% 100%. 9 
98 Do ref 6s, A, 1946..... 99% } 995 23 565, | 2035, 1084 D , 1964 .......... 03% 1024103 — % 98% 0% Union Oil of Cai 5 % 100, 100%, -- 19 
= 81 Do 5 , A, 1946..... = 5 98% + %& 3 995, 100% 100 oe = cy 1968....... 1 10614 10614 Ma = 103 10% 108% Do 6s, A. 194: s,'31.. 1.0) 100% 1 % ; po 
; 77 os S Ste MC m2” set & «68 8 «| “Se 98k Do Bigs 1936 222.108 10st ipo, —"% 98 iooy | 95. 93% U inton Bac’ 12335 ‘i947; #84 "20 a." 5 wm 
BT 85% Mo,Kan &’ Tex ist 4s,°96 92 92 92 -& bh ons ST 99% e108...” g4 108 | 21% 89 Do ist & st 45, 1947. 94% 93% 84% i 5 99% 
102 ‘Kan & Tex ist 4s, "00 86% 86 Bi _ 6. ans” ase — AY Ser E, 1952.... 90 +4 + to % 37 60% 87% Do 4s & ref 4s, 2008. 9014 Se” pet ty 154 9344 
8 2: whee a0 Coke Ch sg 106% Do ist & ref 5 88 \ = 
95 Bo is, 5 — 188% 8 1 & 101% 86 84% - SME cath ens . ref os 11% 101% 1015 n 98 96 ‘ Do vig + i 2008 . “108% 107% 108 H 1” rr} ” 
106 103% | Do adj a a = E "38% a 32 i be ag 48,°40 85% 8414 85% ~ = ss Biscuit 6s, 1942... ook oe 9% — % 35 96% 
90 914 Mo Pac RR ref 5s,A,"65.100 991 a i 14 1054 10% 101 Peoria Pek Un agate oe - | 74 al ne I a a 07 Ss 82 oh 
Do 5s, G, 1978.......:. 99 98% 9 rq ist 5s,’ ee "3 +: 5% 82% US Rubber 34.. 70, 7 =a 7a 
asa wet, DO Siena 1908. > $00 tt das 8” 98% 9644 Phila Co Se, 1967. -. 03% 104, + 1% 7 103% 101,” 10016 Do Tis, er 58, 194T.. BOM BA BBE uu 2 
ie” 74% Do gen 4s 197 “ehediaaes * 109% 112 2 204 182 87 83% Phila rx 6.Si. 385 971% Ht + i 14 98% oe 92% i L&T 58, A,’ ee 100% 101, + 9p 3B 100% 
100. Mob & Birm 5s,'45, large. 1446 75% + % 19: ad Coal / 3 99%, 98 ah Pw & % 92% 93% + 1 Me 
96% 94% Mob & Ohi ,'45,large.100 100 100 3 75% 9 Iron 5s, 1973 87 89 36% Delith Lt 5s, 1944. 99 98 98 % 23 92% 
4%s, 1977.. 9 +13 ae Oe Mie WN acces 864 87 + % ties P & L 5'4s,'47. 8 -—i wm & 
861, Mohawk : M . 95 94% 95 + 2 85%, 85 , $40 TELS 94% 931 37 = 86 72 7 86% 87 
103: 100" Mont Pow alone 4s,'91 7 ie , 5144 Do reg 5s, 1973 0 4 94 - 99 oot % 7% VERA CRUZ & .s 35 86 
1 f 5s, 1943.10 + 1 BP ces 924, 90 Phillips Pet 5%s, 1939.. B54 8hi4 8514 — 6% PAC 1st 
0095 98% Do 5s. A. 1962 1 100 100%+ % 27 30 28 ps Pet 3s. 1939... 921 h 2 .. 4i4s, 1934 
es CS 100 Philippi % 9114 91%, 53 ‘ 62 57 asst...... 8% 7 _ 
33 4 Ment Tram Iisté&ref 5s,'41 98% 9 o + @ 104 104 Pierce. Oil 4 4s, 1937... 281%, 28 2814 ty 7 91% | 100% 100% Lg yy Sug ist 7s,'42 61 mt,, en” 1% 6 es 
Morris & Co Ist s f 44s, __ 55% 95% + %& 15 95 33% 2 Pitts & W Va ree pees ee pitt, 104 104 104 oe - 101° 100" Do aS i 34 reg. .100% 10017 100 + 12 61 
et ano —% 93, Pillsbury FI Milis 6s," a: ae 106 102% Va Rw veeeees 101 * 100% 1 = a 
Mortgage Bond 1932 2 hs 1041 - y ist 5s, A,’61. % 16 100%, 
100% 90% Mut Fuel Gan 5a, '1G47--100% 100% 100% + % 2 9 960 PAG Ca StL M38, 42 2244 163 108% iy 1 108% | TOit oon ABASH ist 5s, 1939 “ony ee de aa 2 
98 97 NAMM & SO t 1 4 97% Do 4%s, A, 1940... 96% 98 —1 eo 014% 9916 Do 2d 5s, 1939 - +1024 7 -.. + % 30 
91% 90 Nash NS 6s, 1943. 98 97 98 z 94% 945, Do 45, 5 Ie s'sie%e 1, = 93% 88% Do 4% P . ha 101% 
50% Nassau Bi cons gtd 45.51 or So 53 the: 101% 10155 P, Mek Be 1915. 106% 106% 3% 3 60 los 101 De os, B, 3 ‘076 we #0 a1 + 1% 5 
53 “ FEES 3 il iu ws sete 
-— wa 8 Ge Se. 166 100% Fert | EPS pee ims % 8 881, Wabash BB rot Sata witw%ei“wa 
‘ mi 98% + % 305 98% | 108% 10 ip A SUES 7 Sa. - . 
(mnt. 105 . 90 85144 Walworth 6s. A. 1945.. 90 0 80 
. = 2% 93) 8 | “Goi "Sty wort Pow, 1947... toi ini indy 3 26% 83% “Do sige, 1685, ww.» 06% 98 Tt ai 
% 9% M—- lm 2 Sait 96 Portia Ry L&R ed: om, 90 on +1 79 99 MoE ote eek ae Bee sen ie * il 
1084 104% 1044, H ; 3 9 99 > y, L & P 5s,'42. 98 98 4 10 99% a8” 86 Warner Quinin 44, WW a 6 
2 .. 105 Ser 1 Be or aa Wik 1071 ner Quinlan 6s, "39. 1 97 
a % 32 99 Oni, S31 Postal f'a Ca A; 1948, -105% 103% 2, : 5 10tip 1a Warmee Oe oe toate 1054 i a... & 87 
. 4 .~ ’ 
R9: 55. . s 83 85 + 1% 86% 4 81 Pressed Steel Car 5s, = #0 92% 941% + 113 94 ~ 100% Wash W P ist Sa '50. “102 50% 50%—1 30 ee 
% at N Orleans Ter ist . 84% 85 +1 10 75 Prov Sec deb 4s, 87% 874 —1 rs 3% 101%, West Pa P ist 5s 10144102 + % 1 
94 = ist 4s, 53 Ss ss + % 3 86 98% 954 Pub Sve El & G andi at Be ome: HES ae 102% it ie A ae "46.102, 101% 101% — 3 108 
we Do 4%s, 1970, 4 96% «.. 68 9614 5% 104 Do ist 5's, F, 102% 103% — 
, 9614 ; 68, F, 195 % 
‘ht wt Tat 1 | aot 04 wal seer et ne 6.109" 10g aos” — Ro ig itty Bg, it Sse ae ee 
96 aos |S » ie 96%, 96% 95 Purity Bak ug 78,'37 BAN 53% 54 +3 ee Bile Sot Do roe 4s, gtd,2361 88 8744 88 h 14 102% 
103 102 Do 5iés 19 a 92 100% 99% Pu eries 5s. '48. 951, 13 54g 20 361, reg ni Th sre +1 5 R7 
J , 1954 1 13 96 ure Oil 5%s, 1937 4 9% + % 7 951 0 11% West Va Coal & 81% + 1% Ye 
| NY —1 13 96% | sou 97% READING CO 44s.A.'97 “100 99%, 997% 5lg | 103% 191 € 6s,’50 4 15 % 109 os 
: 120% 88% Do 48, Ser A, ions + 2 te 106% pb td mn lg Beg “1 pots » vd wed 1% 8 ae Se om, 102 oa 2 
Oo ref 44s, + 96 § 931; en 4s, '51 91 ‘ 6 98% OA Do 5%s, 1 81% +" 
81144 79 D 89 4 Rem Arm y% 91% 914% —1 102 22 977 : 4 % 92 8 
' 0 3%s, 1997 1 98: 97 92 R s 6s, A, 1937.. 96 9 4 “ b2_ 100% West NY&Pa 1 : 95% 96% + 7 1% 
Do 34s, 1997 % 83 4 103% em Rand 5%, A. _it7. 3% 9 +1 Bi 91% 87% Do Pa ist 5s, ‘37. 1004 100% 100% % 20 96 
106% 103" Do ret 5s, 20 reg 791, 101 Rep Brass 6s 97 9 97 ++1— «177 b 99° 978 gen 4s, 1943 90 e+e 11 100%, 
, Deena 106 10 mm 2 ss 10214 101% Rep I _ ee 103% 102 103% + 97 Western Pac 5s, A, ° 91 2% Me 
Do deb 4s, 19 5 10514 — 66 103 4 Rep I & S 5s, 1940 4 % 65 1031 102% 161% Weste: "46. oa 97% 977 a2. 
70%, 76g NY Cent L. 34... 97 106 % 100% Do 5%s, 1953 ........- 102%4 101% 102% 2 | 98 % Western Union 5s 1938. 10 — % 40 
: t L 8 3%, "98. 78 H 50 (97 97. 95. Ri SPIE 103% 1021 ees 8% 95% Do 4%s, 1950... - 102% 101% 102% + 1 
7 Do 3%s, 1 17™% 17% 1 16 % 921, chfield Oil Cal 6s, ’44 tod 103% + | 25 1031 110 108 D ize Pe vsccerccs SD 95 11 
73 #71 N Y¥ Cent MC reg..... Le A 91 jo G Western 4 96 95% 96 + 3 3% 102 101 © Gigs, 1936.......... 109” 108 5% + 1 20 91 
96 ent M C 31s, '98. 77 ews 85% 81% D s, 1 7 896% Do 5s, 1951...... 1 + 
j op #3. OS Be tat ist 4s,'37 961 i, Es Swe. = 105. 105 worn S de te. tia. 108 138. 108 rs x S1% | 102 190 Wheel Sti Ste con is, di'89 101% 101% + % 175 101% 
101% 101 Do ist 68,1931... .-. (a 2s ar 8 Oey Do 7s," 19467.” “08% 107% 107% — i Bae eee ee ees. 82: --1ath Tas 188 * 2. 
Oh, Bs Se ia RR wy iM Set ate ak ha asset Sek ae = RO aw | “Toy Ht ney By Teer BE a Bier 
‘0 . B, 197 ; % 52 an 4s, 1949... 50 39-975 % 74% Whit S,'37.103% 103 103% 4. 0... 
97 93' Do as a. 106! as es — 2 107 95 94 15 % —4 1 5 14%, 7 e Sew M 65,’ xw 75 B+ % 48 
2% ,23% Do Shs. 1978.5. — & 14 106% ST JOE RY,L,H&P5s,’ . 4 73 Do 6s, 1940 - ae 42 103% 
73% 70 NDS ist 4 tugs, 1953. ‘101 48 gt. 796% 95% St Ly tM ‘3% aE Sh 100 100% '% @ | 30° 25 “Do S stl ist 75," ‘So,cifs 28” 28 BT wo 
3 Y k %, eeccee ee i ee a _ 47 pe 20 25 7 28 28 — \% 1 -s 
8216 D ae oy % ~ o”™ ‘a 4s, 1933 .. 4 . Do con 7s, 1935, 28 4 32 
4 oO 1s’ -~ oe + te on” 1 etfs. 
ann 0 ue ete 1951, See -%, 8. Wh tr ane ob Merch Bge 53.'30. “1008 96% 96% + 41 96% 1fi% 62% Wilkes-B & E ist 5s, ae , 20% 23 2 7 3 2 
105 103 Do 5s, B, Bis “113% a 8 113% 5 ee be , E-Gan F 4s, A, 1950. 89 woe + Ke | i ite Willys Over! Ist 648, '33 99% 98 85% + — 
= _ oak ‘Do pur m HAP ba,'48.105% 105 105 ios: 18 Iu. io ‘aes oa ee 100" 100% 1% "on mt 103 100 Winches Rep A. < 2 100 1008% : 30 100 
ur + 1 ° . ? ; s, 
191 1002.N ¥ P e men “. 1949. 93 92% = 4 yt 102 = Do gen 6s, 1931 . 101% B+, * +14 497 101% 51% z. Wis Cent ist gen. 4s,. by 199 100. — Fo 160 
; y Ist 5s,’32.100% 100% 100% bs yf 8% 85 SCL Be gen 5s, 1931 301 Y% = _ i ote 4 Wis C, S&D term 4s, '36 91 ~ = + 16 821 
ite 78% 76% Do 24 So Wn ist, 4s, "85% 85 85% + a ae % 100% YOUNGSTN S&T 5s, ’78.101% 100% po os 5 ™% 
teeceee 7814 76% 78% + @ 6 86 Total sales .. —— + % 118 101% 
. Grand total saies..... 00000000 0000004 $38,908,500 
seeeecses $57,388,000 
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OPEN MARKET FOR UNLISTED 


SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 





Quotations are as of the Tuesday before publication. 
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FOREIGN GOVERNMENT—BONDS 
Bid. Offer. 

‘Argentine Op, WEB. ...0cccscge 7 

Austrian | Fed. 6s (per kr. 


1,000, 
Belg. Restor’n 5s (1,000 fcs.). Hy 
Do — 5% (1,000 fcs.). 
Do prom ect ics heed eed 263% 
Brazi aoe , 1889 (p. £20).. 46 


wc wm e 


xs 55 


i oc ceceneseeesss 54 56 
Do “ LEER E 50 52 
SE iv. ccegincencesseu's 47 49 
EG ccdenunedesensneas 58% 61% 
ccs einencceswiees 58 60 
GOPMIOS GB cccccccccccccccces 19 20% 
Czech. Prem. 4%s (M kr.)..... 28% #30 
Czech. Flour Loan 6s tit kr.) 234% 30 
——. i Se ecoccsseesas 245 o4 
Finnish Govt. gos ‘Ms ($).... 86% Bi, 
Do 9 Rae Ee” 
Finnis 8 1918 (M. fmks.) 17 isi 
French Govt. 4s, 17(fcs. 1,000) 38% 39% 
Ro 5s (Vict.) (per fes. 1,000) = > 
French Loan 6s, U, 1920...... 39 
French Prem. 5s, i ccomecy bY 53 
German Govt. Liquidation Ln. 
(1,000 rm. w. o. dr. rets.).. 19 z 
Do (with drw. rts., rm. ‘és 59 62 
German Kommunal Liquid 
Ln. w. dr. rts. (rm 100)... 59 
German Forced Loan 4/5s, 
1922 (m. 1,000,000).......... 3 
EE MN  cxccannessceee-< 3 
Brit. Fund x a 1910. . 82 
Brit. Nat. 5s, 1929-47... 98 
ait bw 4 Gent, 1919 4 
r’ onsols. 2%4s......... 
Greek Govt., 1914, 5% 140 





Hungarian gold rentes, ‘pre- 
war, including cpn. 76-80.. 12 Be 

ffungarian 5 Tampes. ae 12 1 
uagerien Ln. 54s and 


6s (pe 1.000 k Stade baa P 10c 
Italian ee Cons. (lire 1,000). 42 
Norwa Gs, 1920-70 (kroner). “260 270 
Do oe. i Si iinet smkenee 270 =—280 
Poland 6%, 1940 ($100)........ 72 7s 
Polish 6% €v. Lin. (100 zloty). 5 
Rumanian Reconst. 5s, 1920.. 3 
Russian 4 4% Rentes, 1894 (M. " 
MELEE ELI EEE IO OD 4 
ae War Loan 5%s (M. 
puheeh and ie cee Kadena ates 25% 0 
OE ALLA 2% 3 


BOWEN Conesikaunxccasnssa 2c 50c 


FOREIGN BANKS—STOCKS 
AUSTRIA: 
Credit Anstalt (per sch. sh.).. 6 iz 
SE ot0dn ada da Oneas ate e sé qesne 7 


DME tedecétudceccesunas 24 
AAR ee ten ceeds wees vine 23 24 
Weiner Bank Verein.......... 3 : 
3 Mercurbank ee s 3 
FRANCE 
3 Credit Lyonnaise Pr ++ oS 125 
2 mS) A EG 120 125 
3 Peneee © Paris et Pays’ Bas...114 118 
GER 
3 Soy Vereinabk. {100 r 
3 Commerz und Pr.Bk.(100 oa. % oy 4 
: Darmstaedter Bank (100 rm.) 56 eM 
Z Deutsche Bk. (100 4S Re 
NOD OE occ ccccccccuces 37 
3 Reichsbank (100 rm.) ........ 7 75 
ene ns done n6dseeeeaese 7 72% 
HUNGARY: 
3 — .— Siesount & Ex. 15% 16% 
. (peng6 share)......... 
TALY: 
$8 Banca d’Amer. d'Italia (un- 
stpd. sh. or lire (100)...... 4% 34 
Do stp. “Ameritalia”’....... 10 10 


FOREIGN IND. AND MISC.—STOCKS 





AveTPtA: 
3 = G. Union (Austria-Ger- 
ae Ga. Elec.) sch. sh.. 3% 4% 
FRAN 
Nord R MAiMseunndsadcnggncs 97 994, 
pone tyone-Mesiter. R. R... 60 62 
GERE 
. E. G. com. (100 rm.)....... 41% 43 
t G. perven (mam. 200)........ 77 82 
Do A erased nennne 39% 
Hansa $i Steamship of Ger. ned 38 
Ha ‘ Sen t 
avden 
oto 49 
Rarer. Cloyd Gin ios WB 
or. Ger. Llo rm. 
ise dekeddséntpeoux 38 
gi aU Steel ( 6).. 14 15% 
ma Muran ee ™ , 
ye Reattisate oreo 


CANADIAN SECURITIES 


Payable, princi and interest in United 
States gold’ coin : 1 
are 





> ye pteseuceadées 
New Brunswick 5s, 1934 
Nova Scotia 5s, 1934 .......... 98 100 
tario 5s, 1942 .............. 99 §6100 
— ee 107~=—s_ «1109 
Ottawa 5s, 1940 .............. 98 100 
chewan A a 1946...... 102 «105 
Toronto 5%s, 1948 ............ 101 
Se EEE bed evicccccece 99 


Cons. Trac. 5s, 1930. . 
Dallas Gas 6s, 1941. 


1950. . et 
Elec. of Ber. 5s, 1949. .1 
6s, 1 


++ 


Do 6% g. ctfs., 
& Lt. 


3s 











CANADIAN BANK STOCKS 
"Bank of Montreal............. 313 


Bid. 
Bank of Nova Scotia......... 325 
Bank of Toronto.............. 260 
Canadian Bk. of Com........ 262 
ww SS 235 
Natl. Canadian Bank......... 172 
Provincial Bank ............. 130 
Peeaneien trees 310% 


PUBLIC UTILITIES—BONDS 


American Pr. & Lt. 6s, 2016. oe loon 
Appal. Pr. ist 5s, 1941........ 
. Util. 5s, 1942...... "38 


AEE. ES 95 

Broad River 5s, 1954.......... 94 
California Pwr. 6s, 1931....... 99% 

C:- Cae & El. tet 5lgs, °46.. 88 

Cities Serv. 5s, 1958........... 81 

Do. 5s, ef ea 81 

lS 2 Seeger 155 

ea 110 

Columbus Pr. 5s, '36.......... 99 
ee F Pr. ist os, _ ee 102% 

) G. & E. 5s, 1936.. 93 


. Power 6s, 1947. .1 
J. 5s, 1936 96” 






Ist 


, 19 88 
Co. Gas 5s, $80. 86" 
‘Indiana Service A 1950..... 


* Hoot & Pp. % 3 49 
Minneapolis Gen. El. 5s, 1934 
es a Pub. Ser. 5s, 1947... 89 


P L. ist 54s, 1 
Mountain Sts. Pr. ist 5s, ’38. 97 
Do ist 1 99 


Yoo (t (Texas) 6s,'35. 97 


= 3. és,A .. 


Newark Con. Gas 5s, mee. ; ..102 
ogy ay og A Ry. » 40 98 


{NDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Abbott’s Dairies 6s, 1942...... 97% 
Adams Express 4s, 1947.. . 78 
eter 6s, 1946...... 99 


American Tobacco 4s, 1951. 85 
American Type Fdrs. 6s, 1937.101 
SL CNG bs abdovdeckssaduned 01 
Am. Wire Fab. ist 7s, 1942... 85 
Baush Mach. Tool 8s, 1936... 80 
Bear ae Hudson River 


a 102 


104 
Beneficial Loan Soc. 6s, a Interested 
Biltmore Com, Ist 7s, 1934.... 98 102 
R. R. 6s, 1933. . 


Me. 
Chapin- Sacks 7s, 1934. ‘ 
Stock Yards 5s, 1961 ‘ 
Clyde Steamship 5s, 1931..... . 99 
Co —~ wy, Bankers 6s and 7s.. Interested 
Coal 444s, 1934........ 
Tobacco 4s, 1951...... Sa 
Cont. Sugar 7s, s, neascen eae 50 


f, 

aided deb, 5s, "52. 90 

Fisk Tire Fab. eas. 1935 88 

Gobel (Adolph) 6s, 1936...... 90 

Hoboken bn ae 1942...... 92 
80 
97 






Journal of Com., CAs. 1937. . 
Kern (See), Inc. en 


Mallory Steamship 5s, _* 99 
Merchants Refrig. 6s, 1937.... 96 
Ee States Oil 7% notes. = 


R. R. 5s 

Y & Hoboken F. 5s, ae 90% 

. Shipbuilcing 5s, 1946... 89 
55 
80 


& aia 
Pompeian Corp. 8, 1940.... 
Securities Co. 


. 3 
ty..4s, S51 80 


Std. Textile Prod. 1st 6%4s,'42. 75 
pepeseiaane =. Mills 5s, ’38 a 
2. . 44s, 1957. 


Stesl = Ts de-cecndncen * 

Utah Fuel 5s, 1931 ........... 
Co. lst 6s 100" 

Winslow Bro. & Smith Bhs ‘43 82 

ward Iron 5s, 1952...... 


FEDERAL LAND BANK 5_seupe 


The securities listed below are 
changeable coupon for 


89 
Sisecusner ened , 1958-38 89 
36 





a HUNDRED DOLLAR BONDS 
“s. - £0. =. . de, 38 1950 
.& "Bost. i 5s, 1951 


Fla. East Coast 5s, 1974 
ae og ref. 5s, '37 


S&B 


eee 


196 
N. Y. Central ref. 5s, 1913.. 
N. Y., N. H. & H. 6s, 1940. . 
North. Pac. ref. 5s, 2047 
Phila. & Reading 5s, 1973.... 
Reading 414s, 1997 
St. L.-San Fran. 4s, 1958 
Seab. Air Line 6s, ’ 
Pacific-S. F. Ter. 4s, ’ 


ss 


SERSSELRSS 


Western Pac. "5s, 1946 
BOSTON BANK STOCKS 


American Trust 
Atlantic National 99 
Bk. of Commerce & Trust, n.. = 
Beacon Trust ($20) 
Boston National 
Boston Safe Dep. & Tr 
“Exchange Trust 
Federal National, new 


p> rheae 2 Pe EEE EEE REE E 


National Rockland 
National Shawmut 
New England Trust 
Second National (new) 





25) 
Webster & Atlas National.... 
NEW YORK BANKS—STOCKS 


American Union Bank 
Bank of America 
Bank of Huntington 
Bank of ‘U. S. units 
Bank of Yorktown 
Broadway National 
Brooklyn National 
—— National 


Chatham Phenix 


GE oe tn Ot Ge OS on Cr A GG 


First National, New York.. 
Flatbush National 


e 
pasriman National 





Merchants a 





Penn. Exchange ROR 


Straus National 


on Dh OD MaKe 8 


NEW YORK TRUST COMPANIES— 
STOCKS 


82% 86 
Bronx County Trust, new. 


Chemical Bank & Trust 
Corn Exchange 


Equitable ge new 





DETROIT BANK STOCKS 
American State 4 
uardian Detroit Un. Group..113 
CHICAGO BANK STOCKS 
Cent. Tr. Co. of Ill 
Contl. Ill. Bk. & Trust 
First Natl. a Gbiengs 


Harris Trust & Savings 
Natl. Bank <2 Rep 


eoples Trust a Sav. Bk. 
Union Bank of Chicago 
I wa apna 


oe 
wee CO ao 


3 


inter- 
registered bonds: 


oe ere 8 Ref. Co. 





r Estates of Oriente pf.. 
Porto Rican Sugar Co. .°35 








PeeseRRezS 





Bid. 
"Bank of Phila. & Trust....... 27 
Bankers Trust of Phila...... 68 
Central National Bank....... 66 


City Natl. Bk. & Trust Co...165 
Commercial Nat. & Tr. Co... 25 


i. Se 225 
Fidelity-Phila. Prust ......... 630 
Finance Co. of-Penn.........375 
First National Bank. ... -430 
Germantown Trust, new...... 63 
Girard Trust, new............ 173 
Industrial Trust Co., new.... 

hegrty Trust ... ee 
Market St. Natl. Bk. one cue 
Market St. Title & Tr........ 400 
on = of Germantown —— 
Ninth Bank & Trust. ng eee 
Northwestern Trust, new. ....180 


Penn. National Bank......... 

Philadelphia Natl. Bank.....139 
Real Est. Land Title & Trust. 44 
Tradesmen’s ? 2 Bk. & Tr..400 
United Sec., L. I. & Tr. Co...245 





tity ei 

Alabama Great So. ord....... 124 

Do FE POS Ce 125 
Chi., purlington & Quincy... .220 
Chi., & Louisville. ae. ae 

Do Sa atin ww beak 66 

ee iP anarsg.cne au 5 
Sleveland & FE | TR. "* By 
Hocking | “= eae 490 
Ill. Central leased lines....... 73% 
Joliet & Chicago.............. 136 
an S ee 
SSM. ooo ae 
Mobile & Birmingham pf.. aon 74 
Morris & Essex................ 82 
N ., Lack & Western 105 
New York & Harlem.......... 
Pree, We. W. & Cail. .... 2200 135 
GRO an ea Re 

Rensselaer & Saratoga ...... 137 
St. Louis Bridge 1st pf....... 115 

NN On Bs ales sania 


56 
Tunnel ge R. of S. Louis. ....115 
United N. J. R. R. & Canal. .214 
. | 2 SIPC 150 


INVESTMENT YRUST—STOCKS 





Alliance Inv. Corp............ 20 
Amer. Capital, B..... re: 
Ammer. Camttal, B.......ccscces “Interested 
Amer. & Cont. Corp........... 19% 21 
Am. & Gen. Sec. 6% pf....... 40 
SE oe a kaline cuanto wee 
SS Saar 13 
American Founders, new com 27 
>. ESOS SPRRppeRsenee 43 
<2 ripe REes 48 
Do conv. pf....... 89 
>) (i aap ere 
Amer. Inv. Secs. com. seeds a 
Amer., Lon. & Empire as. - . 26 
Ape. Utilities & Gen., 15 
|) ORR oat 7% 
cd clcaaas tae nee 46 
Angel Intl. Corp. com " Interested 


Assoc. Standard Oil Stocks... - 
Atlantic, Pac. . Intl. units.. 30 
Atlantic Secs. = cone ee 
Bankers Nat’l Investing...... 27% 
Basic Industry Shares........ 


4 
Beneficial Inu. Loan units.. oe 
4 


— oa Investors. 

hain & Gen. Equities 64% Pe. 77 
Showicnl Natl. Assoc..... 21 
Colonial Investment Corp.. 
Commonwealth Sec. cv. pf... 75 
Continental Shares cv. pf.... 77 
Corporate Cap. Corp. units... 18% 
Corporate Trust Shares. a TO 
Deposited Bancshares C. 





i Ae aepeeeaaen ... 15% 
Diversities Spaatecs a 
Do Series B.... — 
Do Series C....... hata it 
Domestic & Overseas, Inc. 
Equity Investors com. err 
ee aaa 57% 64 
Fed. Capital Corp. com....... Interested 
Fed. Cap. new com........... Interested 
J ae 24 28 
Fixed Trust Shares, A........ 
9p eis aap ETS 1 a 
Founders Holding com....... Interested 
Gen’! Bd. & Sh. pf. & com...Interestea 
fae sateen ae 
Gibraltar Finance units...... 32 


Great Northern Investing, A.. 39 
Greenway Corp. pf., ex wts.. 54 
DN, vcusaneanscccednesend 









___ <_ ESS aR gs 6 
Guardian Invest. Trust....... 19 
Imperial Royalties pf.. ....Interested 
Incorporated Equities .. 29 32 
Incorporated Investors ....... 5h 
Industrial Acceptance ........ 114% 
Insuranshaces Certif., Inc.... 14 
Int’l Secs. pf. 64%............ 85 

oO 6% pf... . 80 
BURGE ack gas ire ean . 58 
29 
36 
. 85% 
Investment Trust Associates. 37 
Investors Royalty com........ Interested 
Investors Trustee Shs........ 17% 
— Investors conv. pf......100 
Leaders of Industry. Ss 
Massachusetts Investors ..... 465, 
Mass. Utilities Asso. - See 35 
Monareh Royalty com. ee ae 

IN ered arin cass Galas anatbic aces "Interested 

ow England Pow. Assn. 89 91 


No. Amer. Trust Shares be 


9 The 
Natl. Indust. Bankers units.. Interested 
4 P 


Share units 


Pacific Investing com 


Re 
Petroleum Royalties pf. «s+ Interested 
; 12 4 


Reybarn Corp. ...... 


Reynolds I Bile Sco hi aaa Interested 
alty Corp. of Am. pf...... Interested 
Royalties Managem’t, A, com. ~ wn i 


Second Incorporated Equities. 5 


a calenaniealaaaas BANK STOCKS 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS | INSURANCE STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS CHAIN STORES—Continued 
—Continued— | Key. Bid. Offer. BANK—STOCKS—Continued Key Bid. Offer 
Key. Bid. Offer. | 9 Continental Casualty ......... 6 40 Key. Bid. Offer Lerner Strs. pf. (6%)......... 93 98 
8 Second Intl. Sec., A.......... 42 45 | 9 Detroit Natl. Fire..... 24 Do ist pf. (8) 83 88 Lord & toe (SEES 325 400 
OEE, ..24.«.7...., 40 44 | 9 Detroit Fidelity & Surety. 56 To 2d pf. (7)..--.--.--.- OB SOO EE EE Gio on nes as seenses oS 
| ga i9 lo Eagle (new) ............... 15% Okonite pf. a awe res oe Do 2d pf. spouted. ' 

8 Second Founders Shares......Interested | 30 | ww mond taourance Co.. 13 Photomaton, eee. ee wee MacMarr Stores pf., w. (7) 99 104 

8 Sneed Royalty A and B....... Interested | CO Ree 85 Pick (A.) & &. 7. pe. ow. . i Melville Shoe 1st pf., w. 84 92 
Shawmut Bank Iny. Tr.. - 2 28 | ' Fireman s ‘Fund of San Fran. 9 101 23 Puritan Mtg. units.. see Interested Met. Chain Stores, new, pf. (7) 85 +4 
Southern Bankers na seui ade 5 I hac hss pdpceseennkes % 37% | To & sees Miller (1.) & SB. (2)....cc.000. 30 32 
Straus (S. W.) units.......... 52 Franklin Wire ...............- 215 = 225 4 De = RES 22222200. ou R Do . (B44)... eee eee e ees 80 87 

22 Trustee Std. Oil. Shs., Ser. A. 11% 11% | ying ~ Cee 17% 19% | 39 aleah Waathie Corp. ‘units... 2% 31 jag | gO Ro clteheea =. -% 

s U_S. pom. SA. are Jindnees he: pened +: 3% 40% Globe & Rutgers (new)... .. 1980 —e ag * ypewoobieoreetiee i ss Nat. Shirt Shops.............12 14 

§ U.S. & British Int, % | Great American ine........, Ot Robinwon (b.'R ist pt . B Nedicks, Ine.’ (W0),.00000000, eS i 

. De pi. Aa as a a * | 9 Groat Lakes «......es0s00ees UD 6 eg oe (2)...-+.-. 3 Pt J. J. Newberry vf. Direc 9B 101 

8 United Founders Corp., com. 45 ey ea .- 2 — + eee or ee 2 Neisner Br. pé. GPP cic cusncces 130 
United Inv. Assur. Tr. units B 7% 79% | Hanover Fire ................ 54 56 eo Sas ~ he paees 15 i N.Y. Madge. (2)....--.+>++++0. 22 25 
U. S. Shares Corp. r | 66h: 6:40 0c0'ds-ppee 34 36 Roxy 1 Theatre O14 31 Do pf. rr er prec. oe 90 ng 

Gee Be dat GE... ccccccess % 12% OE SSE aaa 71 73 A (3 ee 937° 924% People’s D. S. cv. pf. (6)....102 104 
Do Bk. St. Tr., C3.---------- 21% 24% | #1#+$$Hartford S. B. (new)........ 60 acm nnoembenetes TE proeves (D.) pf. (87)..-.--+-. 2 
Do Ins. St. Tr., Ser. F...... : 16% ) 0 ee eee eee)... >. & Safed. Chic. Wit. .20.02.1 2 =§ ws "32 
Do Key Industry T. Sh. H.. 11% 13% | 9 aoe ee Fevvvisoess B B Is Schine Chain 7 Theat., Inc., pf Interested a a eon = 

sereececeees IOS 115 | 8 Setay Co., Inc.............05. 10% 125 BF ABN aga hs ae a 
PUBLIC UTILITIES—STOCKS = | eye G88 sity am BS Smith (A. 0.) (1.90)..0°.1...1358" 160" | Shermer od BF 
Alabama Power pf. (7)....... 112% 113% Merchants & Manu. Fire Ins. 24 28 Smith-Corona Type. (3)....... 37, 40. So. Strs. units, A (2)......... | 
Amer. Public Util. com....... 50 | 9 Missouri State Life........... 66 69 goucnera pirates Sil... ...+. % 1% te Oo epeeeia pereeny 7 10 

6 Ark. Nat. Gas com............ 13% 13% | 9 National Casualty .......... 19% 21 itdorf-Beth. Hil. ......... 2 4 SG Re eee 5565 

SY eRe 12% National Casualty Pikes Abdiae 19° 24 pees ee Screw (8). -- 110, 130 | Young (E. H.) Drug units (7).100 102 
Arkansas Pwr. & Lt. 7% pf. ‘106% 101% Watined 6... .... 2.600500. 70 8674 tandard Textile pf....... mam 4 
Asso. Gas & Elec. 6% pf...... 100 National Liberty (new)....... 17% 17% sep ee Phan eae ae 4 - | TELEPHONE AND TELEGRAPH— 

URW Wc dy snaccscnaacssss 100 National Union .............. 240° 250 en nt. OE ——e @ | : 

Do 7% a ote gecesceceesscees 100 as New Brunswick i 34-36 3 Stover ra & eee: . 9 10 STOCKS 

OEE RE 95 e New England ................ 36 40 32 _ Doz . 80 «84 Am. D, Tél. BM. 2. Gbesc.:<s. 83 

Atl. © City Wisc. pe bf. aE 102 105 New Hampshire Fire......... 61 66 Superheater, - seeeeeeseeess 38 - 3 oe ae : | ae 112% 
Augusta-A. R. R. & Elec.... 30 35 SS _ rrr 45 55 agpart Fi Pane ees 6's -» 88 93 | Bell Tel. Can. 158 

EE en ncakdey, Kaass hes. 183,, 8 New York Fire..............: 22 «(26 Tay! a “War. seeeeeeeees 146-16 | sell Tel. Pa. (6. 117 
Bangor Foaio- Elec. pf. 116%... New York Hamburg. . wanes 40 T n pf. Gaga ae . 60 65 Cin. S. Bell (4%). 120 
Binghamton L., H.&P. pt. (6).101 103 HG, MME: EMER. cos 0 cs ce3s 190 198 Tec yo ee ee Cuban Tel. (8).. - 
Broad River Power 7% pf.... 96% 98% Macs foisidccisosaas-care 100 120 Tubi a Corp......... 1% 1% | Do pf. (7) 108 
Carolina P. & L. 7% pf....... :109% 110 9 Occidental Fire .............. 24 © 26 oe fe - ye ee E. & Bay Tel. (4) 67 
Cent. Ark. P. & L. pf. (7)... 97 O Gil CANE BO. 6c ccccc ccc cses 40% es I A ll a ES 90 95 F’klyn Tel. (2.50)... 138 «41 
Central Maine Pow. 7% pf.. -103 105 ee aE 125 135 e u | -. 92 Tet. COG TE. Ce on oc so <ccee 99 104 

BM WE id ne cxiecas ere 91 94 Pacific Mutuai Life....00 0... 82 88 Woe tee (f)------ au § Mount. Sts. T. & T. (8).......137 142 
Cent. P. & L. pf. (7).......... 104 | Phoenix Ins. .............---. = © isan" sob 4 New Eng. T. & T. (8), ex rts.147 151 
Cent. Pub. Svc. 7% pf........ 92% 93% | Preferred Ac. Oe SO 68 74 West Va. Puls , aE oe 3 6 ee a Ry 24 

32 Contra J States Elec. of Iowa 9 Fresidential Fire & "Matias: . 38 42 . Do pf ( ahi aper... J 4 | Qhio Bell Tel. v. S. cas ds 130 113 

|, Rey ier EI ae oa suas a SS © gee 28s sae eee : * o We Be Cape cwsdscces 

6 Cities Service common. 31% 32 | 9 Reinsurance Life of Am.. Se Wheatsworth pf. (8)... 90 98 OES Ses 5 tee 

ie” phaeedieeg 2 | “ Republic Ins. Co., Pitts 33 "ae. -- 88 92 | SE Mics chanaxadensnassurs 100 

6 pe pt. e. adcadied a0 4 8% | . oo istand (new) esos 3 Do of. ee apd is it So 4, & Tel Gm). eeeei-eews 18 B+ 4 

6 Oo 5 A A ERS ee me sy | fe mer. ¥¢ ; Pa ty | So. , ’ yy . . eeeee 
Clev.Biec. Iii.“ (i.60)..... +60 70 | Se Se So eer 200 208 29 Wilmer Vincent pf. w. w. 4 6 So. N. Eng. T. & T. (8)......174 181 

Do 6% B OPER OPT Ee 112 Springtiela Fire & Marine... .160 170 bs es Iron .... ° Fs Tri-State Ye Serer 7s 195 
Col. Ry. * Lt. pf., B (6%). 102 ‘ae | Stuyvesant .........-.ssseees 60 70 DE coe asesscccssccesees : oe i a Pear 9% 1¢ 
“Sy ee aed 104 Sylvania Fire... ... * og Worcester Salt .......... . 88 95 ee 

29 Cumueieah Co. Pr. & Lt. > 9 93 7 OC SRR RRR TES rr" 1,350 1,370 EQUIPMENT BONDS— 
Consumers Pwr. 6% pt.. - am 105% | 29 United Life & Accident Ins.. 45 SPRINGFIELD, MASS.—STOCKS The subjoined quotations, calculated on a per- 
Dallas Pwr. & Lt. 7%..... ; 11 United States Cas. (new). 81 85 be centage basis, are the average of the price for 
Dayton Pwr. & Lt. 6% pt.. tye er 108 United States Fire (new)..... 67 72 145 Amer. Founders Corp. com 27 30 all maturities: 

Eastern, Texas Elec. pf.. + aS 4 | . eee Re a 61 4 a Valve com. 71 225 aname i Maturity. Rate. Bid. Ask. 
Idaho Power pf............... 9 Wi sin Natl. Life......... 27 2 | ® _D0O Pl. .....-..ssseeeees ra lL Cc . +++ B1- " 

32 Illinois P. & 1 86 i (ng pat) pt: 90% 91% | jemeieayo 4 Cheney-Bigeiow "Gosas pt. - 8 18s: Srgocaa HBES* 2 E80 
Inland Pwr. & pf.. 85 : onsolidate r oods : . teres DOq , 15 4 
Interstate Pwr. 4% pea..." 4 &- | INDUSTRIAL AND MISCELLANEOUS | 15 Do common .."..... ee ae ae Pe ‘31-35 § 5.49 5.10 

32 Towa Pr. & Lt. 6% pf. . si — 2 A, re 5 s & me ok 50 5. 

32 Iowa Public Service 1% pf.... 96 2 F 15 Farr Alpaca ....... tees -_ 87 90 a Pac “130-38 ‘ s 290 i720 

32 Iowa Electric 7% pf........... 4 97 | Aeolian Co. pf.........-...++. 25 15 Fiberioid a 108 2a CG. R. RN. 130-41 412°5 4.70 4.60 

32 Iowa Ry. & Lt. 7% pf....... :100% 102% | .. Am. Book Co................. 88 eS ree eee Do "31-35 6” 5.40 5.10 
Jersey Cent. P. & L. 7% 10444 105% | 29 American Glue com.......... 5761 15 Greenfield Tap & Die pf..... 85 C. of Ga "130-40 414,5,5%,6 5.50 5.10 
Kan. Gas & Elec. 7% pf...... 108% 109 Am. Hard Rubber (6)........ +s 15 Hodges Carpet ......... ; 30 PRT co tac coated "30-44 3 4.75 4.60 
Los Angeles G. & B. 6% pf...101, 103, | Am. Meter Co.--.........----. 107 «112, | - 15 Holyoke Street Ry..... oe De "30-37 51%,6% 5.00 4.75 
Met. igon or. Wes: 102% 103% | Andian Natl. Corp........... 35 45 15 Holyoke Water Power .......475 550 Do : 31-35 6 5.40 5.10 

Do a Ri 107° 109s | Babcock & W. (7).........:.. 126 «131 15 Investment Trust Associates.. 37 42 C. M. & St. P........ "30-44 4%,5,5% 5.20 5.00 
slestbsipns River Pwr. 6% Pf. 101 103 | 29 Baush Machine Too! pf...... 15 20 15 Ludlow Mtg. Associates. “146 151 Do ™ 731-35 6 5.60 5.20 
Missouri Pub. Service pt.. 90 93 OCS Bohn Refrigerator pf. (7).... 88 96 30 Massasoit Corp. units. mm 241.” “oo a8 A a “s he 
— ane OS. SAP. - 101% ean Gee ay % 7 Sees ee pf...... 2 Erie R. R "30-44 4465.54 5.20 4.85 

Sah deine eeath-clll gr ieret nie 98%, | eee ee ‘a age achinery com. bpp “10. 5.50 5.15 

e Nat, Water Wis. unite’ -1.°- 72% | De ist pf. ............ rose Me TA EM I eciapuves pavers 90 ti” ces 00+ SR es oD ia 

j. Pwr. & Lt. 6% pf....... 97 99° | 32 Bruns.-Balke-Collender 7% pf. 81 83 15 Perkins Mach. & Gear com.. 30 40 a *eost 510 615,7 on oa 

eer Orleans Pub. Serv. 7%.. 93 9% | Can. Celanese ............-..- 15 15 Springfield Chapin Nat. Bnk.335 | SEINE RS 99641 -2'<* '31-35 5.40 5.10 
m. 3. Weenie Ce.....5...+5... 425 450 | Do pf. ...- oe eee eee ee eee 52 55 15 Springfield F. & M. Ins. Co..155 160 K. C. So '30-38 5% 5.50 5.20 
Norther Consoli ehh ree x a | ee Pf... - se eeeee ' a 15 Springfield Gas oS PE 60 Do (31-35 6 = 6.60 5.20 

orthern N. Y. Util. 7% p | teereeees pringfie ys. pf... 63 70 Long Isl ’30- 5, 5. 15 

.. oo erates 10% 12 | ss chiceo ihe wens ce ie 2 1S Sate Deposit sev 175 < hageeeaebenenenrs 31.38 wh $40 5.10 

32 °o AS ee ae te: ve UNICAZO Maly News COM..... ationa an r 600 ° “on 2. re - 

32 North Shore Gas 7% pf.......95 98 | 3% Do pf. ...................... 9 =—96 15 Union Trust Co. new .......225 250 ee (31-36 6% 5.00 4.75 

} ee a Coal Co com. 9 14 | Mich. ¢ 30-32 5 4.85 4.60 
North Texas Elec.......... as 5 | rp. 15 United Elastic Corp.......... 30 35 | Mo. P 131-35 6 5.50 5.10 

LS ea 12 | ., Do 7% pf.............-...... 92 15 U. S. Electric Pr. com., w. w.18 20 | Do... 130-44 4%5 190 4.70 
Ohio Public Service pf. (7)...103 106 | 32 Creamery Package Mfg. com. 26 26% | 15 United Founders Corp. com.. 42 44 Do "30-38 516.6 5.50 5.20 
Ohio River Edison pf: (7)....106 108 | Crosse-Blackwell ............. z 7 15 West Boylston Mfg. pf. .. 50 MME Wi Beans cassaase "30-37 5,54 4 6.00 5.50 
Oklahoma G, et ee: ee Crowell Publishing (7). 103 107 OD, = SI 565 nin 35 o0505.6.0°s inl a a. “pppeeeeees cae: "30-44 tin 8 4.70 4.60 

enn. Ohio P. & L. 6% pf pare 96 9 | ee ae ne aa etter eee ences a 3 15 Western Mass. Companies.... 60 63 Do RGN 31-35 ~ 5.40 5.10 

Do 7% pt. aA .--105 107 Db ap pons): Voneeecccereceeee 102107 15 Western Mass. Bank & Trust. 8 100 De see - 130-35 7 5.00 4.75 
penn Parte a GD Mow Hite | UE acc Ga a we tge TT | MB Wico" Hiern’ com... Beak eset 

oc as ec. pf., . - (%, “ ? I ; .'30- é } 
% Ra eee : Do RT TES: 35 es 7 Nor. & W 30-35 4 4.80 4.60 
rg &. §. ‘&, rT. 8 oad 147 152 2 Dolese & Shepherd ft catalan a 80 82 ST. wraike Raper acenggne N. A. Car "30-44 444,5,5% 6.00 5.50 
Toledo Edison 7% pf........... 110 D Dougias Fee. | 72 76 35 Boston Parcel P 59s, 35 5 97 oe tye cw 425 r¥ 4 +3 

29 Twin State G. & oe rior lien.101 104 . urham Duplex, A........... «; 25 35 Dall at / 4 131. ‘ 40 5. 
Un & E. (N. J.) 5% pf 55 29 Eastern Mfg. prior pf........ 43 47 as Parcel P. 6. 6s, ’35. 98 100 Pere M -131-35 6 5.40 5.10 
Utah Pwr. & Lt. pf........... ~ a oe 7 pe eeyeeee ‘11 42 46 | 35 Grand Rap. Parcel P.O. és, 4798 4100 | P.& LE "3o-a2 af — 
Utica Gas & Elec. Pr Reese 104% ‘ —— Magneto ........... a ons = _- & > cel P.O 7 ©. Py 100 Seab. _ "30-43 i "5/5%4,6 6.00 5.40 

‘ Ge Loe “~~ Beaeeee ; 97 Et eatceees snp sese vaudese 87 ee lisv. Parce Ss 97 ‘ ee a+ a “710 4 
, he 9 ht tee ea Vedelal Wisctele pf.....227: 113 116 | 35 Minn. Parcel & Bi’ 98 oo | Sou. Pac 0-48 aie 4.70" 4.60 

pee 04 «4098 32 a) com. A Chal’ some o. 48 4 Pittsogh. Po. 6s, oe oe Po = Do 130-35 7 - 5.00 4.75 

i fon ioe. 2 orton Pew Fis t com. 71 er a. 5s,"% u. R 130-43 4,41,5,5167 5.00 4.65 

Western tes Cas Sie... ws ie Graton & Knight pf....'...... 63 $5 Quincy Sta. P. O. (Chi.) 6s,°41 98 100 ew 3135 6 540 5.10 
saat hig set tons acai 29 ou. omn Petetereir eee 10 2 = oe. S Bs i. Jctessbg. 4. 6s,47 38 100 tL. & FB 4,4%,5 4.80 4.65 

reat Northern Paper........ : c a. P. O. 6s, ’41.. 98 100 DO oes 6 5.40 5.10 

INSURANCE—STOCKS Hale & Kilburn pf. Leia 3 8 35 Wagner Elec. com......... 28y%, 29 st. L.'s. W 5.5% 5.50 5.00 
Astana a II sak 5 sere cs- 0 1% 4 el sens. Safe Co. (8a). ae | = PS & ee 43° 4 be 

a Perr . PE MEE crccvescccscceses In ac , : . 
Aetna Life (new)............. 8 88 _ 2 Rees 30 CHAIN STORES Do 7 5.00 . 4.75 
Amer. Equitable .............. 25 29 Hudson River Nav............ - 12 Berland Strs., un. (7).... 95 100 ve ~ 45 Her} Her} 
Amer. Hesetve ............... 55: 60 ADS a bietaens a 90 H. C. Bohack (2%).... in ae Wabes 31-35 6 540 5.10 
Amer. Reinsurance ..... . 63 66 Industrial Acceptance Pf... 72 75 BP EE scccdicsscscscece Sa San Te "30 44 4465 500 4.75 
Automobile (new) ............ 38 42 International Textbook oa a James | SER re 3 8 ME WRI was 5 Sincere "30-41 ‘f3 5.00 4.75 
Baltimore & Amer. (new) 2544 26 Jessup & M. Paper. a 5 iin ds vadekdniwadss 10 > seccvbeseeee sn ar 5.75 5.25 

29 Boston Insurance ....,....... 00° «775 wae . 15 -18 Diamond Shoe (1%)... sibel 30 35 _ Reena "30-43 5,5 5.40 5.00 
Bronx Fire Insurance. . — 98 Lanston Mono. (6). -.114% 117 Do pf. (6%).. a 91 96 W. Fr. Ex ....'80-44 44, 5.40 5.00 
rn Te seeeeee . 20% = Mcfada Cam, (6)... o 55 60 Fed. Bak. 2° Se 3% 4% |W. @ LB... 31-35 6 5.45 5.15 

amden Fire .. : ac en Pub. com oa ae 21 Felt C. . a 
Cusceee....4..... . 35 37 8 Ot. scotadineness . Interested Fishman (i a |< gibeppeebeees i4 18 TOBACCO STOCKS 

9 Central West Cas....... 50 39-55 Merck & Co. pf. (4). _ 7 74 ke FO eee — ' f 95 105 

9 Chicago Fire & Marine. 2 2 Nat. Casket Co. (4) _ 170-180 Great A. & P. Tea pf. (7)...:116 119 ome Clear Pha a0 000 v0 « er 

= 3 «§ BROEMMS VJ eee cw r ane to] J 
City of New York....... ‘875 625 Mar siccinvesncn: 107 110 Kobacher ............ 23 34 Sy he pepeeodoey: 13 

29 Columbian National Life.....405 425 a ee ee eee 20 40 ESS eee 85 90 CO ee Praaear, “ee eeoesereesaoites 126% ’ 
Se SC eee 129 133 New Jersey: “Worsted eee 7 55 Kress (S. H.) pf. (60)........ 9 10 | ye" voses OS Sat 0 98 

9 Continental Assurance ....... 69 73 Ee aE ape 5 7 Lane Bryant, Inc., w. w...... 100s! . Dp. of te ” : ts Da z 





Key and Index to Open 
Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
Phone Vanderbut 6650. See Front 
Cover. 


2—Kaufman State Bank, 120 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
- See Page 429. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Digby 9400. See Front Cover. 


4—Belzer & Co., 1127 Land Title Blidg., 
Philadelphia. Phone Rittenhouse 
8500. See Page 420. 
‘ 
4 








4--Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2025. See Page 429. 


@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. 


7—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 3 


&8—Steelman & Birkins. 20 Broad St., Y. 
Phone Hanover 7500. See Page Nis. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
hicago. Phone State 2400. See 
Page 422. 

11—W. C. Giddings & Co., t., N. 
Y. C. Phone Whitehall” 7901" See 
Page 416. 

12—Grover O'Neill & Co., 22 William 
N. ¥. Phone Bowling Green -5. 





14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Ranaolph 4660. 


— oo & encld un, Inc., 1,387 Main St., 
Mass. Phone 4-3111. 


teHarvey Bore Co., 24 Commerce St., 
New Phone Mitchell 0301-06. 


17—Barry. sweat & Co., Inc., 274 Madi- 
son Av., N. Y. Phone Caledonia 5241 


18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 


22—Dwelly, Pearce & Co., Inc., 115 Broad- 
way. Y. Phone Barclay 1534 
See Page 415. : 


23—Morris Gerber Broad 


25 O.; “3%. %. 
Phone Hanover 2543. 


| 35—Love, Bryan & Co 


25—Great Nerthern Bond & Share Co., Inc., 
25 Broad St. Phone Hanover 7614. 
See Page 415. 


—Detwiler & Co., Inc.. 11 Broaaway. N. Y. 
Phone Digby 3840. See Page 416. 


23—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 424 


30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 424 


82—Babcock, Rushton & Co., 137 So. La 
Salle St., Chicage. Phone Central 
8900. See Page 422. 

Locust St., St. 


Tonle, Mo. Garfield 4900. See Page 
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For Week Ended Saturday, February 8 


Transactions on the New York Curb Exchange 


With Closing Prices Tuesday, February 11 
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High. Low. Last. Ch’ge.Sales.Close. 


s “ACETOL PROD 9 
oo ute ¥ Pr e (42) 48% 
7? 


pe Aero Underwriters : 


sco 
Ainswth Mfg Cp (33%). 
2 Air Invest, Inc, v t c. 


seeeSSSueee 


on 
ae 


Allied jation .... 
5% Allied Int a a 4 
Alued satis, Lac =. 
 -y i oh «& p ages. 


Fz 
eEsELAEE 


ne 
gos 


388 


aa8: 


++ 


23% 1% = Goods M 
Alum Indust, - (1%)... 
» (3) 


Par 
38 


= 
J 


m Book 
$ Am Brit 2 Continent . 


hand 


A r Co 805 
37% Am Cities: Fr a L, A(a3) fo 


no 


%S Nwwrr 


a 
Am Cmwine P, A ‘oro 21, 
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oon 3 


e 
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gy Heer 
eSsesgusesugegees 


107% 10: Do_ pf oe 
is 10" Am ag Inc, B. 


Do wi 
ng eat — sauntey Mech Se ° 
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a8 
SeSehn2 


. 
‘RO ere 


ee 


~ 
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+ Wes 

a 

Bx 
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= 


38 


ne Be 


i 

-: - 
++ 
= 


15” Anglo-A vot ce a (73e) 16% 
16 17 


~ 


am RRS yam ae 


suugsesseg 


Do non vot reg (73c).. 
Anglo-Chilean epee 


3 


| | +++ 


[el te+. 


on SE 
ne 4, 


ee 
SuSsesssssssz 


+++4+ 
REF 


32282258 


33 


= 


% 
SRE PFS 


+L i+) 1 ++ 
gee Bo pp 
8233353333 


ie 


122 Bone Can & W (*9). 


x 


is] 





gs 
* 
Ss 


& 


re ({2) 
—= & Co (1%). 
liss Co (E W) (1) 
Ridge ©: 


e 
~ 





Boe ees 
» » Bes 
BSS8S S2S333Ss3SSsSSSu53 


~$25 ; 





Boer SESE e85 


= 
Ss 


‘ol 20 
3% Brit Celanese, Ltd, rcts 
Fé B 


FF 


52 
nue 
-- 


u wh. Coe umwSwasne 


ye Pipe Line (4). 

Bat R&P ot (1.60) 

au Oeuy: 

Bunker au “as M)- 
= 


335 


SS 
= 





~~ 


3) 40 
Burma, Ltd, rcts (+3ic) 35 
Butler Bros (30c) 
Bwana M Kubwa Cop.. 


cas 


~ 


itil 


RG 


Bek FF BER"°* 


38» 


“Fe 
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Range 1930. 

High. Low. High. Low. 

35 28 Celanese Corporation.... 30% 28 

4 83 Bt ee GOP soscceves 84 84 
80 Do Ist pf (7) ..... — 


82 
12% 14 Celluleid Corporation. 17 1% 


6 Cent Atlantic States.... +8 
ang 34% Cent Pub S A _—: 37 35 
28 22% Cent & S W Util....... 28 = 254 
26% 19 Cent States Elee (140c) 26% 2414 
113. «(101 pe cv pf va pasneeeean 113 113 


72 7% Wacscess 72 


pf (6), 
o% 4% Contritugel Pipe (60c).. 6% om 


6 Chain Stores ——- 6 


15% 12% Chain Stores Stock...... 15 14 
224, Charis Corp (+3) 26 +25 
58% 53 Ohio, new...... 
16614 155 hesebrough Mfg (+6). .162% 1624 
113% 106% Childs Company pf (7).113% 110 
97% 97 Cincinnati G&E pf A cit 97 “: 
3244 26% Cities Service (130c). 3244 29% 31% 
89% Do (6) error Te 89 88 39 t 
84 8% Do pf B ( 60) Pe tli ane 8% 8% 


pf ( 82 § 
21 20 City Machine * T (42). 20% 20% 20% 
1 1 


1% \% Clark Lighter, A....... 


754 63 Cleve Elec IMum (1.60). 7544 70% 75% 
7 18 Cleve Tractor (1.60).... 26% 24% 


3% Club Aluminum Uten. . = 4 4 

12% 12144 Cohn & Rosenberg ..... 1214 12% 121, 

55% 52 Colgate-P-Peet (214).... 55% 53 5 
T% 5% Colom OM .............. Ti 5% 
32 24, Columbia Pictures. 30% 27 
ty % Colombia Syndicate .... fs A 


23 20 Col Auto Pts cv pf (2) 20% 23 
279 234 Comm’th Edison (8). ti 254% 279 _— 


102% 95% Comm’th Pwr pf -- -- 99% ae 
5% _3%4 Comm’th . So war..... 5iy 

985, 94 BO BE OD nc nscccccss. 985 95 
14% 12% Gomer wi S (b6% 13 13 
79% 75 Compania Hispano a 


De El (87c)........ . 19% 78% 19% 
1 & 


yy 44 Comstock Tunnel ...... 4 
1 15 Consolidated Aircraft... 15 15 
s 5 Consolidated Copper. -. B. 
19 13% Cons Dairy Prod 


(t2 
106% 90144 Cons Gas "Balti (3. 0): “106% 10248 10 103% 
A_ (5) 102 102 


5 3 Cons Instrument ...... % 4 
14 10 Cons Laundries ........ 14 12 13% 
11% 107 — en Stores (1).. 11% 11 : 
5% 4 ms Royal (60c)....... 44% 4) 
15%, 32% Continental Oe acacsane 13% 13 
24% (W_B) Co (2. ae . 24%, 24% 
3215 = tas bee 3015 
41% 38 Det Oe]? eee . 41% 41 
5 5 Copeland —— Inc, A.. 5 
13% 11% Cord Corp ............. 1 12' 
14 12% Corroon 4 Reynolds. . 14 3 
76 73 S'S * 2 Seer 75 75 
js Cortez Silver .......... Ya 
at G4 Cosden Ol) ............ 6415 64 
62 «61 FS Pare 61 «61 
134% 12% Comebania, Ltd (70c)... 13% 12 
6 Creole Petroleum ...... 6% 64 
Cresson Cons om Tes Jy ys 
181, Crocker Wheeler ....... 201g 18 


3 — x Black. pf (3%), 


236 
39 
_ 4 Crews “Cent Petroleum... ‘2 
33 30 Crown C & 8S pf (2.70). 32 30 
53 43 Cumberiand Pipe L «). 500 47 
4 
67, 
2 
2 


2% Curtiss Airports v t c. 4 2% 
5% Curtiss Flying —- - tos 


4B 18, Curtiss-Wright war. 


1% Cusi Mexicana Min...... 2 1% 


8% 8 DARBY PETROL (1).. 8% 8 
5% 3 Dayton Air & Engine... 5% 3 


21%, 18% Davenport Hosiery (2). 19% 19% 


131% 123 Deere & Co, new, w i..128 123 
650 43 16) 





10” Distill Cp Seagr, Ltd (i) 1 


10 
17% 10% Dixie Gas & Utilities... 18% 15% 15% 
19 16% Doehler Die Casting. ee a 16% 17% 


ly va ty Esperanza...... 


2 29 Donner Steel 29 

14% 12% Souaies Aircraft (The). 13% 13 
101 100 Dow Chemical pf m. -101 «101 
64% 64 | aed Vy (75). 647%, 


§ 41 Driver Harris Co, new. 
13% 8% Dubilier Cond & Rad.... 
200 145 Duke Power (15) 

7 4% Durant Motors .... 
19% 13% Duval Tex Sulphur, 


28% 25% EAST GAS & F aan0. 28 «—2T% 
14% Ti Eastern Util Inv, A..... 14% 13% 
2674 188 East States Pow, B (1). 26% 25% 
18 15 Edison Bros Stores (1). 18 161% 
17% 13 Educational Pict pf..... 17% 17% 


18 14 Eisler Elec Cp (1. P50). 17% 17 


804 Elec Bd & Share (b6). ate 91% 


99 
105% 103 Do pf (6 


T sanehagnaved 514 10414 
34% 24% Elec Power Asso (1). 3414 28% 3 
31% 22% DOA (1) ........005s 31% 27 
37 28% Elec P & L oe, war..... 37% 34% 
101% 99% Do 2d pf A (7)....... 100% 100% 
24% 1514 Elec Shareholding (t1).. 24% 21% 
98%, 82 BO BE CG) ccccccccvces . 9814 1 
33% 30% Emer B S, Ine, a. n(2). 33% 31% 
15% 14 Empire Fire Ins........ 15% 14 
1003 100 Emp G & F cum pf (8).100% 100 
87 86% Do cum pf (7) ...... 87 687 
51 40 Emp Power part 51 49 
21 7 Emp Pub Ser, A a 80). 21 20 
13% Eunaptre Steel Corp. . 114 11% 
25 2 4 Employers Rein ( 1%). - 26% 2414 
2%  % Engineers Gold ......... 2 % 
25 18 Engineers P § war...... 25 20 


54 50 Eureka Pipe Line (4)... 52 50 


54 4 Evans Wallower Lead... 4% 4 
4 2 FABRICS FINISH ..... 4 25% 
3% 2% cage 4 eecsacooes 3% «3 
63 48 Fajardo Sugar ......... 48 48 
4 3 Fairehild 7. 7 accan = 4 
\y Falcon Lead ........... 
16 Fanny Farmer, C (1). 16% 1f% 
115% 7 Fansteel Products ..... 10% 1 
9 Fedders Mfg, A........ 
38' 33% Federal Screw (3)...... 37% 3 


2344 22% Federated ey (1)... 22% 22 
3% 1% Fiat ol Ge Danses ccas 

. - 2 > “Eereerrpnpee : ae 19 
37%q ST% =, xo a re (2%)... 37 

49 «649s Fis’ Sons....... 49 «49 


100% 100 Florida F P 4 L pi (7)..100 100 
27% 26% 


27% 26 Flintkote, A (1.50)..... 


19% 13% Fokker Aircraft ....... 19% 17 
7 Me 


\ 6 Foltis-Fischer Corp ... 7 
33% 2914 oe Motor Canada, A.. 31 30 


7 
135 Ford Motor, Ltd....... 13% 1 
Be remost Dairy Prod... : 





| +4 
Parner 
333 


38 


36 B 50% 50 
. Ford Motor of France. 7 3 
6 


++ 114141411 


Net 5 

. Ch’ge.Sales.Close. 

—3 800 27% 

- % 100... 

2 200 
200 
+ 2,700 
+ 1% 20,400 
2% 1,800 
.. 26,100 
12 50 
ty i 
—1 100 
—1 2,000 
¢ ris 200 
+ 4% 15,400 
: 100 
—1 20 
200 
+ 1%%291,600 
yr "800 
100 
+ & 100 
_ 200 
~ 1,300 
+ 84% 400 
+ 2 2,200 
+e bo 
+ 1 100 
+ 2% ,400 
1% 10,800 
— 1% 1,000 
— + 17,100 
+ 500 
+24 ous 
+ 1 137,700 
+ 3% 22,600 
— % 2,200 
+ 1% 125 
: ,700 
400 
+ 1% 11,600 
+ 14% 2,000 
— 2% 6,300 
+ 2 100 
+ 3% 4,800 
+ \% 3,500 
+ 1% 7,400 
+ % 1,000 
100 


ot 
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1 #1414] 
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eex 2x 
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oe 
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tS 
we 
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33 


GRRE 
Ss 


| 
os wo 


. » w ° 
a RRA 
8 
= 
s 


232 


107% | 
Do pf (7)..... 
342 1 





Range 1930. 
High. Low. 
14% Franklin Mfg (2)...... 
75 BO OE OEP cccccceseces 80 
41% French Line, B (2.54).. 


3 GALENA § ctfs of - 3 
(1.20) 


20 Garlock Pack 


40% Do ea Cae. 
8% Gen Cable war ......... 14 
114% Gen El Ltd, rets (500). 


36% Gen Elec Germ rets. 
21 Gen Empire Corp . 


10% Gen Indus yl 
8 Gen Laundry Mach 


44% Gen Print Ink (21%). wee 
80 Gen Pub Serv pf (6)... 
9% by 8 —T, 3 eee 


69 pf (6 
pee m2 Fower, pf = 
ns oy (A C) Joes 
(3%) 

Giean yh. Har, n (2). 


27 

121% 113% Glen Alden Coal (10). 

g 11% Globe Underwriters...... 1674 
Goldm Sachs T C om. 


% 
ae Stores (1). 
3 Gold Coin ...... 


Gold Seal El, n....... as 
3 Golden Centre .......... 


30” Goldfield Consol 


Gorham, Inc, pf (3). anne 
Gorham Mfg vt c (2).. 
Gotham Knitbac Mach. 
Gramophone rcts (2.91). 


7 Grand Rapids Var (1) 


Graymur Corp ......... 9 
Gt A & P Tea n v (5).245 
11 ft 2 | raed 
1 Greenfield Tap & Die... 17 

sett Gnes Store Prod vtc... 


Ground Gapeer (1). 
364 Do pf (3). 


44 133° Gulf Oil of Pa (134)... 
38 Guard Fire Assur (2). 45 


28% Guenther Law (2)... 
* HALL LAMP (1.50). 


ow ae 
Hand Page pr pf (19¢). . 


mppetaees Candy, A.. 


18} Haseltine Corp (1)...... 
Hecla Mining (1)....... 


4 Helena Rubinstein 
25 Hires (C E) Co, A (2) 
Moltinger Gold (60c). 


5 és 
41% Horn a Hardart (2%).. 
99 Do (7 ) PEEP PF 


9% edeen julf Gas...... 
8% Hudson Bay Min & 8... 


78 Humble Oil (2)........ 


55 rr’, oe of Del cum 
Rg 


Hydro El Ser (2). 
Hygrade Food Prod.. 


a 305 ILL PIPE LINE (20). 


6% Imperial Chem Ind... 
245 Imp Oil of Can, n (50c). 


24 Imp Tob, Gt B & 1(1.25) 23% teat 
21 


17 Indus Fin ctfs (b10%%) 


98 Indianapolis Pr Laun 


pf (6%) 
201%4 nghen Terr Ili Ol!...... 


388% Ind Pipe Line, n —- 

6914 Ins Co of N Am (73). 

54% Insull Util = (b6%). 
Do 2d pf (6) 


casencoces GN 
Insurance Sec (1.40).... 
204 Intercoast Trad Co (1). 


3g Intercont Pete, new. 

ig Int Hold & Inv (0c). 
19 Int Petrol, n eetreute 
64 Int Product - fase 
¢ Do pf (6)...... 

Int Safety tin B G +3). 
32 Int Superpower (11). 


Int Textbook (75c)..... 2 


34 = a we A } %). 
64 


ih Interstate _ gettin , 


YY g & =e < i 


Int Hos Mills (1.40). 
12 Irving Air Chute (1.50). 


2% Ital eaten, Biccvts 
Re 


25 Iron Fireman vtec (+114) rm 
7% 


Johnson Motor © 


A 100% JER CEN P & L pf (7). 194% 
J °o 


1% Kirby Petroleum pameknd 

4 Kirkland ........._. : 

23% Kleinert. | eer 
23% Knott Corp (2.40). 

Knox Hat, Inc (6)... ... 

29 Kobacker Stores (1).... 

\ Kolster-Bran (Am sh).. 


3544 LACKAWANNA 5 (4). 
105g Lake Superior Corp, n.. 
84g Lakey Fdy & Mach (1). 
1%, Land Co of Florida..... 
2% Landay Brothers (3).. 
224% Lane Bryant, Ine (2). 
26 Langendorf U B A (2) 
1s% —o sanity re 1.85). 


Do 37lg 
103 Lehigh “oni & Navy (4). = 


Sete EOD BOW onc cccccccecs 
T5ie ened (The) Corp 


38) 


18% Lion Oil Refining (2). 
12% Loew's, Inc, deb rts. 

3 Do war ... 

3414 Lone Star Gas, n 5{80e). 
0 Long ry Lt (60c). 


euislana "hand & Exp.. 


7% MAC MARR STS. 

Magdalena Syndicate. 

15 Mangel Stores ........ 

104% Marconi Int ™ (5244c). 

10 Marion Steam Shovel. 

oe Marine Mid Cp (1. 20). 
; Marland of Mexico... . 





3 Leland Elec (2)........ 40. 
1 soomeee Se aeaese Races 


High Low Last. 


3: 5% 
2034 


38 
+945 
11614*116% + 

16% + 


“101” 
29 


14% 
13%4 


84 


--310 307% 307% + 


ttt] + 
rm CO > 


petit ORD 
A 
Po Sa NSE) 


hee 
— 
Bae FF 


BZ + 
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Lek] 
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4 
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a 
TORR TR 
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I Tues. 
Ch’ ge. Sales.Close. 


165 
8 + 5 


400 
75 
500 
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Transactions on the New 


York — ee 





High. Low. Last. ch’ <l Sales. Close. 
oh Metal & Min, Inc (1.20) 10 Q@ RS De Vry (80c).... 
M pt Quaker Oats pf (6) 


28 Mesta Machine 
26 Met 5e to 50c Strs pf. 
241, Met Chain ae 

Midland Uni ett %). 


Ro: 
2512 Mid West . (b8% 33g 
97 n, x w (é): 103 = 1004 "a 


2 
SS 


+\+] 


w- 





Me Warrior . 
Reeves (Daniel) (1%)... 
(40c) 
Reliance Management .. 
Rep Steel Corp, w i 
90% Rep Steel cum pf, w i.. 
7 Revere Cop & Br war... 
54% Reynolds Bros, Inc 


2% Rey - 
15 Rice-Stix D Gds (y).. 
2644 Rike Kumler (2. 20)... ; 
26 Mines 


++ 


B ° 
58 Midvale Co (4). 
10 Milgrim & Bros 


(2 
2% Mining Ce of Can (250) 
Fuel Bd r 


18% Miss-Kan P L tp10% 
19% —— Judson Voeh 2). 


2 Oe ex 


+++ | 
nen: 


= 





oz) 
103% Do 2d ‘pf (7): 
103%, Do 2d pf (7) 
225% 22% iene w 


no 


++++/) 44] 


me KR RRR 





-N 


rts 
oody’s Inv s pt pf (3) “a 
F A (6)... 50 


re D 
Morison Elee (1) 130% 120% SAFETY C H & L (8)... 


176 Safeway Strs war (2d). .205 
St Law Pap Millis Co... 
Do pf 66 


an 


ma. 2 
100 Mount St Pw 
mee St = & t cai: 


# 


‘100 100 
138% 138 138% i Hey “10g 


ze 


18 RAGES EFS (3) ore Schiff (The) = 


Schulte Cat 5e to $1 St.. 
(1%) 


~ 


* 162” Nat Casket (4)... 
106 «6105 oer Dairy Pr pf, By 105 


17 Nat Family ‘st 


LPL ++i 


(3%) 
a8 Scoville Mfg (4) 
3644 Seeman Brothers (3)... 

& H (50c).. 


5m S 
10% Seiberting Rubber ... 


now 
waBke 

i 
- F 


ted Ind 
Do allot ctfs (5%4).. 


o 


+++1 14111 





Steel Corp. x “a @) 56 
J (2).. 


a 


a EPSES FA ex 


30" Skinner Avan (24%). . 
) 


ree tabs 


‘a 

2% New Bradford Oil (ese) 
91% on New Eng 
New Eng Tel & Tel con 


ex rts 
™ New Jersey Zine (74). 


Products 
South Am Gold & Plat 1% 
56 South aoe Util, A... 


1M 0% 9% 
160 South New “en Tel (8).160 160 
4 La. 70” Southeast P & 1. (1.60) 82% 82% 
t it & 
% 1034 Newmont Stina (14). oye —_ Sy 94 ’, 
291 244 ¢6€W™N 
9% 6% .N Y Auction rete 
22 N Y¥ Invest, Ine f 20). 
1% 8 So hee "k Centies, 
3 Se Pipe Line « +2) 


1% § Store: head 
10 Southland Royalty ( 10% 
Tel pf try. 18 1177 * 
iry Prod.. 11 10 
7 Southwest Gas Utilities 15% 8 
59 Southw Penn P ee (1). 


rets 
67 Spiegel-May-St pf (6%) bo 
25% ee er yer, Inc (1. a).. 
rd Dredging . 


am 
is 12 Niagara Shares (Md) 
4 Niles-Bement-Pond 


‘, Noma Wiec Corp a. 60). 
% Noranda see <2). 


2TH, pf (2) 
106% Pear Fa ol k.. El pf (7). an 


6) 
North = Tex (60c). 
32 Northam W cnv pf (3). 
504% Northern Pipe L 
170 North State Pw, 
Northwest Engin (2) 
Novadel Agene (<).. 


pf (7) 
oft Ae pper 45 Sent _ ~ Spring (4).. 45 

ng 69% Ohio Oil (72). Corp 
* pf, w 
100% Ohio Pub Ser pf A (7). 
8% Oilstocks, Ltd, A (3500) | 

ta Okla Gas & El pf (7 
Oran: 


Otis Elevator Co, 
board 


o Pp a 
16% Stein (A) & Co a. 60).. 
1 pf (6 
10 Stein Cosmetics, 
10% Strauss — 


23 Stroock & Co (3) 


FF 


= 
@- WHO WH 


2744 fa. ). 
12% Pacific Western O Sif Superheater (434%) 


40 
Swan Finch Oil pf (1%). 13 
Co (8) 1 
Swift Internatl (24%).. 
& Co (8) 


= 


pec 

Paranrt Cc Mig (2.40). . 
Parke Davis (71.35). 
Patterson Sargent (2). 





+14 sletitesi i+. . 


Swiss Am El pf (6) 
Syracuse W Mch, B (1). 


19 TAGGART CORP @). 
54% Tampa Electric (12). 
Taylor Milling (+3) 





ot 


; 101% ion 
omy .S. Strs (1). 


2 Pepperell Mfg ( 
19% Petroleum Corp (1%)... 23 
98 


tt 


Third Nat Inv (i) 
—. = 


w 


Xf URSRRSRAAEE sok 


Le] e+l ++i + 
332588888 


105 103% Timken D Axle pf (7).. 
43% Tishman Realty & Con. . 45 
cco Prod Expts e 

Tobacco & Allied "Stke. ‘ 

Todd Shipyard (4)..... p 

Tonopah ——— ( ye 


rs 


— 


tts Forging © 
2h er Oil (2) 


ke 
u 
s 


ARR 


Pe ped & Alex (43%). 
144% oe, Securities . 





; Do 
11% Tri-Continental Corp.... 


pf (6) 
Tri “vlilities (11.20) 
24 Trunz Pork Strs (1.60).. 25% 
6% Triplex Safety Glass.... 
138 Tubize -— Silk, B (10) . 
20 Tu IL (2) 


eearom 


33338 


x 


a ee 
338 


1942 837 
102 101 Cleve El Ilium 5s, A,’54. -102 
S 106 Do 7s, 1941 


HLL +eeel +l ete 


mrt 


) 
Prepese Silk H M (2). 


ee 
meno: 
RE 


Barren 


~~ 


1 +++ 


Prudential yy 
in re Util Hola 
Puget 


ee 
» 
o 
oo 
3 








# 
333333 


% obacco 
11” Unit Carr Fasten (1.20) 154 14 





Range 1930 
High. Low. 


14% Unit Corp war 
198 Unit Chemical 
32 Do pt pf (3) ‘ 
7% Unit Dry Docks. 
15% Unit Elee Ser 

Do pur,war 


19% Unit Gas 


2714 Unit Lt & P, 
Do B (60c) 
pf (6) 


84 


Company 
A (60c)... 


97% Do 
3i4 Unit Milk Prod 


43 


‘0 .p 
i% Unit Profit 


36 Unit Porto R Sug. 
D 


Sharing. edie 


Unit Ry & E of Balti. 
‘Unit Ret Chem, A.... 


Do B, ctfs 


7 Do pf 


21 


(3%) 
Unit Shoe Mach 


U 8S Dairy, A (5) 
Do B ; 


Us Finishing (42) 


U S Elec Pw, w w 


60% Do ctfs 


S Shares 
Ee Unit Stores 
Unit Verde Exten (4). 


0 Unit Zinc Gmaing. 
jr Do 


. Unity Gold 


olf bo —— Pictures 


ah Apex 


2% U 
1748 U tility & 


Ind 


(50c) 


24% Do pf (1%) 


38 («CU till * Ss a B etts(ai). 


144% Do cs 
io U tility: Sauliics 


93% VACUUM (14%) 


10% Van Camp Pac. king 


12% Do pf (1%) 


2% Venezuela Petrol (200)... 
8 Vick Fin C “s 


‘orp 


16 Vogt Mfg Co (2). 


15 WAITT & BOND,A(2).. 
o B (1.40) . err 


8% 


Do war 


54 Walgreen Co 
25 


9% Walker (H) (i) 
br) Walker Mining 
15 Watson (J W) Co 
8% Wayne Pump 


52. Weich Grape Juice(+2).. 60 


Wenden Copper 


18% West Air Exp (60c) 
34 West Auto Sup, 


90 West Md pf (7) . 


100% Western Power pf (7). i 


15% Williams, 


6% Wil-Low Cafeteria 
51 Wilson Jones (3) . 
3% Winter (Benj) 

24% Woodley Petroleum 


2 Worth, Inc, 
2 Wright Hargreaves 


on” So Cal Edison. . 
Trans Corp 


DOMESTIC BONDS 


A 


95 Am Gas & Pow 6s, 


93 


100 Do 5s, 1956 
99 Do 5s, 1968 
101% Aluminum Co 5s 


97% Aluminum, 


84 Am Aggregates 6s,A, "43. 
Pow 6s, 


100 Am Com 
00 


Ltd, 5s, 


Do 6s, 1949 
93% Am Gas & Elec 5s, 


96% Am Roll 


S, 1947. 


9614 Am Roll Mills 5s, 


67144 Am Seating 6s . 
95 Am Sol & Chem 64s, ‘6 9 
1936, x w : 


91 Do 6s, 


95 Do 64s, 1936 ... 
95% Appalach Pow 5s, 
93% Ark Pow & Lt 5s, 
92 Arnold Print Wks 


101% Do 4s, 
874% Do 4%s 
99144 Do 5s, 


1948 
1948, 
1977 


78% Do 5s, 1968 


5614 Assoc Hdw 6445, : 
98 Assoc Tel Util Sis, 44, a. 10S 


98 Do 5s, 1944 


102 


4 


Do 5s, 1955 


74 Do 5s, 


(13%) - 


U S Gypsum (1.60)..... 
62 U S Lumber . 

U 8S Lines pf (50c). ; 
42% U S Radiator (2)...... 


Bh U S Rubber Reclaim. 
U |” rer 


A .. 


19% Yellow Taxi, N Y (3)... 
120 Young (J 8) (10) ‘ 
% Yuken Gold 
17% ZONITE PROD (1.60) 
RIGHTS. a 
3% Con Gas, Balt...Apr 
& Crocker Wheeler.Feb. 
12% Liggett & Myers. Mar. 
7% New Eng T & T.Apr. 
Newport Co Mar. 12 


. Apr. 
Ma 


100%, 
1952. 102% ing 


48 


4 * 2028. st 
105 Am Pow & Lt 6s, 2016..106 
974% Am Rad 4% . 98 
Mili 5s, 1948. . 
1948.. 
1936 


1956. 97 
1956. 
6s,'41 94 
9914 Assoc Gas & El 5\%4s,'77 = + 


ex war. oe Se 
: -100% 


1933. 


BATES VAL BAG 6s, 48.308 
100% Balt & Ohio 4%s, 
10130 100 Bell Tel of Can 5s,’55. 
0 Do 5s, B, 1957.. 


1960. 


Boston Cons eae "47.101 
101% 100% Bos & Me R EK 6s,'33. .10014 100% 100% 


1 % 107% CANADIAN NAT 73s,'35.108 
100 9944 Can Pac Rys 5s, -100% 
83 Capitol Admin 


1954. 
‘bs, B,’53. 
A, 1953, ex war 75) 
98% Carolina P & L 5s,'56.. 


Cent States Elec 5s,'48. 


12 a 5s, 


1954 


721%, Do C, 5%s, 1954. 


85% Cont St P & L 


548s, 53. 91 89 

Chi Pneum Tool 534s,'42.102 101 
Hf Chi Rys 5s, 2% 72 
82% Childs Co 5s, 1943. 
Cigar Strs Real 5'4s,’49. 
1966. 


62 
82% 


83% Do 54s, 


90 Cities Ser rf F & 
bes 1952 


Do 5s, 
Do 5s, 


1927, “etfs. . 


‘ities Service 5s, 
5 Cincinnati St Ry 54s 
82% Cities parviee Ms 1 


Cleve Term % 


90 "1941. 
oo Cmwith Edison 4%, "ST... 
Commndr Larabee 6s, "ai 68 
anh 101% Cons Gas E 3° 
Balt 5s, F, 
Do 5%s, 1952 
100 Do 4%s, 1969 


106 


as ¢ 


L 6s, 8 8 
os 87 


& P 
1965. . 


High.Low. Last. 


20% 
2” 35% 
8 


175% 18% 


tH 


Hn 
1949. br 102% 105% 


93 93 
ooh to 


+++41 411 


++) ++4] 


Pl ptltel ble+ 


Net 
Ch'ge.Sales.Close 
+1 

+ 3% 


+3 


RE 


| 
~ 


+ 4% 


+tbbi test, 


(Sales in $1,000 Units). 


7. 95 
Alabama Pow 4148. 67... 


3 
-06 
95 A 
4 — 
1 + 
= + 
i + 
ah 3 
s7 
105 + 
95 s7 
105% + 
98% + 
+ 
dee + 
2s 
+ 
93 + 
pa 87 
e+ 
34% 95% + 
B + 
83 
104 + 
102% + 
+ 
100% 14 
s7 
101 
1M + 
100% + 
85 + 
1% + 
99% + 
+ 
5 st 
78% + 
91 + 
101% + 
bey a 
77 
82% 
oe — 
83 
84 
90144 — 
oe one 
87 
1024 _- 
4 — 
+ 
191% — 
1000 








ate 


REE 
8: 


oR 
CS 


= 


mre 
= 


2 
* 


Lee damien 


w 


OE 


a- 


ae Ree ee 


— 


Aig: 
& 


a 
2 erie wor 


“ ARRRE 


_- 


eee & Ft 


Lx) 


WR AGRE OK aK 
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Transactions on the New York Curb Exchange—Continued 
































q Net Tues. 
Net Tues. Range 1930. Ne Tues. Range 1930. ’ 
Hightow. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. yo = a nies “i. a . pg — 
Consol ‘ 5 97 77% 74 Nat Pub Serv 5s, 1978... 764754 764+ % 38 76% 44 ee e a 
9 Consol Textile 8s, asi. 88 &% 8S 1% 2 68 88" 88 Nat Food 6s, 1944...... = & —3 20 .. 96 92% Do 6igs, 1938...... :. 96 9214 92% — 3f > le 
88 a Cont Gas & El 5s, 1958 86 84% 86 +1 113 85% 40 31% Nat Trade Journal 6s,'38 40 40 40 .. 5 40 93 92% De Gus, 1900.........; 93 % 93 + 3 93. 
sat Continental Ol 5%s, "3795 942 94% — 7 107 104 Nebraska. P A. 6s, 2022-108 106 106 $ 8 é: 85 Utilities P & L 5s, 1959. 85 84 84% 133 84% 
Cudahy Pack ‘ ro eaiach a 
00% a8 Do Bus, 1937 , = 36 Hi +1 20 aa 30 Neisner Bros 1948... 93% 93% 93% U.R. ee 103} 04 102 VALVOLINE OIL 7s,’37.103%4 103% 103% = 1 
89% §5 N Eng Gas & E 5s, °4 — =< 19 Hy Va El & Pw 5s, A, 1955. 9814 98 - % x 
93 “ ee gt & oe SE See 86% 864— \% 15 
i 2 | ty Salt Lake ts,"00 $5 85 80 8 off 95 84 84 19" N NY& vor Inv 518,48 84 83 ; 18 84 103% 86 WALDORF-AST 7s, '54. 91 90 90. 37 90% 
Do 69, A, 1960........ 100 100 100 2 2 100 9_ oat A ? : me o's BR 2h + * | ph —_ — 56, is, 1898.. i. a4 Sox, B.A + a 2 =. 
"6 1 = SS ss 106% 105 ag Falls Pow od 0644 % i 4 . 
oss” sett on City Gas + oe. 195% 19a 105" —""y% 21. 108 991, 97% No ind Pub 'S 53, 1969. 99 97% 98% + % 51 .. ie 35% Webster M Sigs, 1933. 875% 8TiL 875% + S n 91 
‘S0% ‘tiie Det” Int Bridge 6148, '52. 77 742 14% — 2 74 99% 97% Do 5s, 1966............ 99 98% Sime + % 25. 86 West News Del 6s, 194 90° 90 % =; 
hae 60 59% % 11 7% | 102% 101% No st Pow mois, gn, "33, 102 101% wik— & 10 101% 120 111% Westn Pw ois. 1957. . 1185 119% 35 120 
9 es Dixie Guit Sane, A. "37 1 18% 6% .. 53 {78 100 North Texas Util 7s, 9 + & a 91144 West Texas Ctil 5s,A,'57 *O1% 911% 91% — 1% 3 91 
79 68 Do 6%s, A 7 75 std 576% | 96% 95% No Am Ed 5s,'69, C, et 35 35% 95% .. 257 95% 103% 101 Westvaco Chior -514s,'37.101 101 101 2g e 3 
100% 99% EDISON EL BOS 5s,’33.100 99% 100% + % 181 100% 93% 91 OHIO sow 44s, D . 56. 92% 91 92% +1 -— FOREIGN BONDS (Sales in $1,000 Units). 
Me Do 5s, '33...... 99% 99% s7¢ 2 101 98% Do 5s, B, 1952........ % 99% 9912. 31 99% 92% BADEN 7s, 1951........ 92% 92% 92% — 3 
103 98 a | Ls N Gas6%s,A, "43. 102% 10d wen 21 102% 100 99 Ohio = > Edi 5s, 1963. 99 9 — &% os ss 78 651% Bogota Mtg Bk 7s,B,’47.n 78 78 mR 4 % 7 78 
98 Gigs, 1938......... . i .. 98% 98 Northwest Pow 6s, A,'60 98% 98 98 — \& 12 98% 84 83 Boehm Glass Works 7s. 4 
1% 83 emp re Olt & Ref5%4s, aa st sy ' i 11 84% | 100 Oswego River P 6s, Aish 100° 99%100 + % 97 99% yy a Saal mk oe 5 os 
93 92% El P & Lt 6s, 2030, w i. oa ’ se ae 128 94% Buenos Aires 7s, 1952. “+ 97% 97 97 + 1% 95 96 
: , 4 ~~ % o @, 1947.......... ‘1 10014 100} 5 
96 93 FAIRBKS MORSE 5s, o 94% 94 454 8 94% So” +t oy A My B om igs “se 80 70° 79 7 = .~ 2 101 +498 Burmeister & Wain 6s,’40 9914 9914 991, % % _ 
95 90% Fed Water Sup 5%s, 54 9144 ee ee 86% 81 Pac West Oil ‘igs 1048: 86% 85 6% 1 1% 53. 8 
91% 89 Cot Mills5s,’48 90 + % 36 8% | o 93% Fenn D & W Gs, 1949: 97, 90% 90% — i 31 97 8214 76% CENT BK GER 65.B,’51 82 81% 82 % 20 82 
72% 4” Fisk Rubber Sigs, 1831, 72% a aut | oh 129 68 ore Pe Ge 380t , S58 Bin | Be S Seems SS; es os a hw asig 
, Vs Do 68, 1950, ex w..... 101% 101 101 M, 3 hile Mtg Bank 6s, 1931. 9314 ori, 9814 86 981 
87% 82% Fla Pwr & Lt 5s, 1954. 87 84% 87 + 1% 112 86% | }M “ pee F tt so Bia! '1008 90% 100% 2 4% 2. Sst? fa png Somh &, i001. Roe het * & 8% 
: 102 Do 58, D, 1953........ 100% 100 i00sg + % = 94 4 Colom. Ae Mtg Bk 7s,'46 88 88 << % 1 
$6% o% qamsece, PACK 6s,'39 oor 96% 96% + 4 83 74% Peoples Lt & 4 Ss. 1979 79 7 79 +1 10 78% 1947 separa % 7 7 +2 5 77 
Gatinea' Pwr 58, 1956. 91 + & 13 91% 102% 102% Phila Elec 5s, 1960...... 102% 102% 102% + % 10 1025s pt .. Fy "Priv Bk 5's, °37. 86% 85% 864 + % 185 86% 
BY Do és, 19. a 102 los” Phite Bee FP Sise, 72. “105% 105 105 0534 i we. Cub Tet isteret tizs,"41.108 107% 108 — &% 5 
=o 8 oe Ind Ate as. 2 = 82% — 3% 18 82 93% ¢0O Phila Rapid Tr 6s, '62.. 92 90 af as : 
52 Gen Lau 51% 50 51 + FT ae 1011%4 99% Pittsburgh Coal 6s, '49.100%% 100 190 + % as 96 90% DANISH = 5s, 1953. 94 94 94 1 3 
130 ons ba Theatre @s,"44. 124 123% 123% s3-7d 4 102% 101% Pitts Steel Gs, 1948...... 10214 102 102% + % 101024 | 100, 974% Do 5s, 1955.......... 99 98 98% +1% 11 
50 (8T% Ge oo Eom. ee a} 124% vx ft de ahd 1atm | 110% 104% Poor & Co 1939. 110% 108 110 + 1 18 105% | 81% 78% Danzig Port & W 6%4s,52 81% 80% 81° + % 15 |: 
1 n res i 297% ws Hi , 1956 961 95 b+ \% 13 96% 
Ce ee So ee en ed a 
Ys a %, Proctor & Gam 419s,'47. 96 6% — . 7 2 
98% 95% Georgia Pw 1967. a7 96 8697 ty 213 96% R.- B-- 99% Puget ‘Sa r ‘& L 5i4s,'49. 100% 20% 100% + 4 48 100% = a _— 4 64s, 93. bo * a +1 - os 
914 Gen W Wks G&k6s, '44,B 95% 91% 95 g 17 95 102% 99% Do Sigs, 1949....-..... 101” UR’ i rop Inv Mtg 7s, C, %— % 23 87 
oe See Seek ot a8 » ae ieee ee loot aa ee 100 FINL’D IND BK 7s, '44 99% 99% 99% .. Re a: 
i oo ae 100% 100 100% + 12 100% | 101 1004 QUEENSBORO G & E 32% 7% wt IPAS Ee 12 82 
101.100. Do 5s, 1947..........- 00% 100% 100%, + $ 37 100 54s, A, 1952 ....... 100% 100% 100% + % 4 4 89% Frankfort City 6428, 1953 90%2 89% 89% — % 23 91 
95 92% Gulf States Util 5s,A,'56 rth 92% +, 114 20 93 95% 90 GELSENKIRCH MIN 6s, 
80 77 RELIANCE MAN 5s,’54 80 78 80 +2 4 19% —igerttaapeiitey 95% 93% 94% + 2% 160 
83 80 HOOD RUBBER 5%%5,'36 81 80% 80 1% 20 80 99% 99 Remington Arms "30 99% 99% 99% + % Das 93% 91 Germ Con Mun 7s, 1947. 3% 92° 93 — % 44 93 
wa 88% Do 7s, 1936 ........... 93% 93% oie + 44 oa 8114 77% Roch Cent Pow 5s,'53,A 80 79 792— % 29 78% 851g 79% Do 6s, 1947........... 83 83% + &% 73 83% 
84 = Houst Galf on 6s, A,’43 + 0% = : = o. 93. 92 Ryerson & Son 5s, '43.. 93 93 93 = 1 4644 45 Guan&West RR 6s,A,'58 rr 46 46 +1 S i. 
81 64 Do 6%, 1943.......... f fa pay 
5 {me Food Prodés,'49 64% ait 44+ 2% 4 6% | 76 71 ST LOUIS GAS & COKE = > pees sEC 78,'35.101 100% 100% — % 9 
61 Do 6s, 1949, B.. 1 » = geetiatce pest 722 71 iT. 2 5: 84% Hamburg Ef St & Undgd ‘ 
95 91 San Antonio P 8 5s,B,'58 92 91% 92 9 92% eon 96u Bene Ae. 1938........ oo% 8644 86% % 15 8614 
100 ILL PWR&LT 5%, B,"54 90% 99 90% — . " 90 «= «85 Scripps. an Wat’ 1943. 86 Hh 86 2 38 oor, so De ois = 6s, 1931. soit }-& 95% : i 39 a“ 
90 Do 5s, 1957.......... 8 93 914% Shaw = ) a ‘ow yp SUED... +. eee 4 4 es 
10344 102% Indep & Gas 6s, ‘39. iz 192 - 10 102 % sis, A ai aaitice 92% 91% 92% — % 29 92 HS = eanoves 7s, = ee we 26% 9644 96% + %& 17 97 
99 ig ind Pwr & Lt 5s,A, ‘57. BS ont + "ay 32 97% 92% 92 Sha mW & F side 8 8 92 s = _ ies jung Ital Bk 714s,A-C,’63 80 78 + 4 25 79 
100 Inland U » x "100 99), ly a se 99 96% Shawsheen Ss. 7 + 2% 45 100 , ‘ 
Intern Pwr See 7s,1,'57. 98% 97 98 + 1 22 W% 97% Sheffield Steed % 9%1% 6 .. s. mech TS. meee tM 
Intern Sec eg 52 83 101% 99 s 5s, 1944..... 101% 99° 100 4 127 .. Ti, € 0,63, Ww TMs 73 76 > 4% 267 76% 
101 100% Interst N Gas 63,'36,x w.101 101 101 % 10 .. 99 97 Silica Get Ops, 1 Ww +1 60 
90 85 Interstate Pwr 86 99 97 Do 6%, 1932......... 99 98 99 s.7d. ae 79% 73 LIMA CITY 64s, 1958.. 78 75% 78 +3 5 
109% 99 Insull Util 6s, '40, B 102% 108% s7d - 72 59 Snider 6s, 1932.... 72 70% 72 + ai ee : 
83 = 80% Interstate Pwr 6s, '52.. 8 +2 12 83 104% 1 Southeast P&Lés,A,2025.103 103 1 s.14d. Be 96 93 MANSFIELD M&S7s,'41 94 94 94 “ e .. 
109% 99 Insull Util 6s, '40, B: 100% 103 108% + 5% 2185 .. 104% 1 pater 104 103% 104% + % 100104% | 75, 66 ) State 78, 1958. 75 69 75 6% 44 76% 
88 nvest Bd & Sh 5s, 1947 88 88 88 ~ . 1 101 on’ Cal Edle 58. 1951. _ 100 aed 38 10015 % 85 Mendoza 7s, 1951...... 88% 88% 88% .. ‘ 
98 86% Invest Co of arama, . "47 98 95 95 \, 23 101 peepee ~ = ~ ° ° 2 
ti ty oy Ag cee 7 78 Ti 1% e: 91 South Cal Gas 53, 1937. 92. 91. 91 — i 26. 90% 88% NIPPON EL PR 6%s,'53 90% 88% 90% + 1% 18 91 
75 70 Invest A415" 73 4 8 1 97 Seuth Gas 643s, weve 102% 103% + 1 15 103% 72 65 PARANA STATE 7s, ’°58 72 72 72 + 2% 5 
92% 91 lowa-Neb L & P5s,A,'5791 91 91 a ae 90% 87 South Nat Gas 6s, 1944. 8914 87% 89 + 1 67 901, 72 @ Do %, 2908............ 7 70 7 —7 5 
9414 92% Southw G&E 5s, A 1957 2 9214 92% — 1 7 93% 77 ‘i Potrero sugar 73,°47,.x wT T2 77 +7 , 
101% 100% KANSAS G&E 6s, 2022..101% 101 101% \% cz 1041, 103° Southw P&L 6s, A, 103 % eS 8 $i Preccte 6s, 1952 “pees 86% 85% 86% + % 102 86% 
79 6914 Kelvinator 6s, ar oe :. 7 fi 76 4 + 3 11 80% 99 98 Staley Mfg 6s 98 ms ae iis 92% 86% Do 6%s. 1951.......... 92% 91144 92% + ¥ pe: 
| A he Sod 100 Q is 97 Soe Std Stand F'& In¢s, 1907... oe or os” 2 * 5S 8% | 5 67 RIO DE JAN 6%, 1959. 747 44 TK + % 25 
1 oO Sigs, ecoececes “5 10044 5 f " an es “ 8 t os 
sclesing - . is 710% | 78” 70” Strauss, — » 138 Joy 29% 30 . 83" 50% ia, inst fs. isso .* 81% S. s i3 sae 
97% LAC AS 5s, '35 99% 99% + 50 29% Stutz Mot Car ’ -- - s + %& 13 83 
104 10a Lehigh Parr See és, oa 104% 103' 103" (2 @ 1088 101% 100" Sun Oil 5i%s, 1939....... 101% 100 101 4 $ 45 101% 8 5i4 Russia Sus, 1921... .... 4 — Se BR eae 
“a e i] a ts 5 D a zi a. 54 Sig 
9214 91 Libby, MeN & L 5s, '42. 91% 91% 91% + 3... 87% 75 Sun Maid Rais 1942 87% 83 oot *. + 2% Ss .. mm De . c o a 5, a 17 
105% 103% Long Isid Lt 104 105% + is 4 .. 10043 100 Swift & Co 5s, 1932.....100%4 100 100 80 100% s 6 ae 8 , 8 + % 
97% Gis Lone Star Gas 5s, 1942. 97 7% + § 96% 1s) 3% ~ ee "1918, co " 6 3% 6 + % 10 
96 La Pwr & a 5s, 1957.. 94 Bay 3 3 18 94 81 796 yen oe sa 80 b+ ~F aa a 4 © Sigs, 1921, c o 7 7 7 wr. 6 
9% 92 DO GB, BOT ....0. 93% ie 7d : 98 = exas a+ % 51 96% , r , 
oe 92 Thermoid 6s, 1934...... Sie 90% os 29% | Sou tO ame ke’ se WF Ot , 3 
82 75 MeCORD Rap 6s, 1943. 80 78 178 2 6 ‘a 89% 75 Tri-Util cv 5s, 1959..... 80 679 — 4% 120 81 954%, 91% Santiago 7s, 194 ees osit 95% 95%... . 2 
lanitoba Pow 5s, 96% a 1 Falls 5s, 1955... .1 1 1 3 |. 
103 wort Mass Gas 5\%s, 1 103% 102% 103% + i 13 103 90 83 ULEN & CO 6s, 1944... 90 89% 89% .. 24 90 f 
rg 95 Memphis Nat Gas 6s, '43 ot Ving + 4 15 on 100% 99% Union El 5s, 1967, B. ...100% 100 100 +3 24 100 3° 75 3” =. y een a 78% 75” 76 af 3 768 
1% 95% Met leon 4148, D. 1968 9 ost 3 46 951, | 10215 10012 Un Ry of Hav ."36..10245 101 101. — 1% er , hig 6% 
97% 95 Milwaukee G Lt 4s,’ % 96 96 1% ee 87% Unit Lt & Ry 548, 1952. 85 85% + % 70 85% 95 93% TIETZ (L) 7%4s,'46,x w 95 93% 93% — 1% O xs 
92 89% Minn Pow & Lt 4\%s, '7 90 91 + 1% 90 102 100% Do 6s, A, 1952........ 102 101% 101%, + ek a congeate 
112° 102) Miss River F C 6s, 1944.112 1104112... 257 115 96 9444 U S Rubber 6%, 1933.. 94 94 8.74. 1 SS ep Cee 3 Ore ths w spar? 20%8 21% — 6 91% 
96 $3 6s, 1944, ex war. asi - % 90 93% | 100 99% Do % Sree 100 100 100 a a 100% Do 7s, 1956........... % 10014 100% 3 100 
99 Montre L H & P5s.A.'51 99 9%, ; 16 | 96% Do , See 97 + 17 9815 88 84 United Ind Corp 6is,'4i te — = = 5 88 
100% 991% & Co 7s, 1930. .100% 100% 1 + % 41101 | 97 9 Do 614s, 1932.......... 97 sey 9614 + ¥ 89% 87 United S Wks 6%s,A,’47 89% 89% 89% + 1 55 90 
103 101 =Munson S S 614s, 1937. .101% 101g Wie 1 51014  % 9% Do eae 6 9 9 + 1 3 .. ~~ a rates in dollars, based on last quarterly or semi-annual 
5 Do Deheccesegas 94% 94 894% + &% 14 94% paym 
97 NAR’GANS oo nt Se, A. 57 99 «688% BH + CO 26 99% | 95% 94 Do SS See 94 “s B ee | *Ex “Aividena. +Partly extra. {Plus extra in stock. aPayable in 
1 104 Nat P & L 6s, 2026, . 105% 104%, 1044 -—- & 42 105 5 93 Do 64s, 1036.......... 4 8 8 —i 3 | cash or stock. bPayable in stock. dPayable in preferred stock. 
January mili takings totaled 57,683 totaled 370,132 bales, a record figure for 


Speculative Commodity Markets 


Continued from Page 410 

upon crop expectations of 4,650,000 tons, 
is a surplus production of 2,000,000 tons, 
positively unmarketable to American 
buyers. A _ reduction of 650,000 tons 
would still leave a surplus of 1,350,000 
tons. Whenever Cuba has sold 1,000,000 
tons or more during a calendar year to 
countries other than the United States, 
cost and freight prices for New York 
have averaged well below 2 cents. The 
immediate effect of restriction announce- 
ment would be a sharp advance in 
futures, possibly 15 points from present 
levels.” 

Cuban receipts for the week ended 
Feb. 10 totaled 158,555 tons, and exports 
totaled 15,172 tons, leaving stocks at 
344,899 tons, compared with 202,300 tons 
the preceding week. Stocks in New York 
warehouses totaled 2,308,246 bags, com- 
pared with 2,380,846 bags the preceding 
week and 565,937 bags on the same day 
in 1929. 








Range of Sugar Future Prices. 


——Mar.—- ——May—— ——Ju ~on 
High. Low. High. Lew. High. w. 
Feb. 3... 1.82 1.78 192 1.87 2.00 1.96 
Feb. 4... 180 1.75 1.98 185 1.98 1.94 
Feb. 5... 1.76 1.74 1.87 1.83 1.95 1.92 
Feb. 6... 180 1.76 1.90 1.85 1.99 1.94 
Feb. 7... 1.82 1.80 193 1.90 2.01 1.98 
Feb. 8... 1.82 1.81 1.91 191 2.01 2.00 
Whk’'s rge. 1.82 1.74 193 1.83 2.01 1.92 
Feb. 10... 1.83 1.81 1.93 191 2.02 1.99 
Feb. 1 . 1.79 1.77 1.89 187 198 1.96 
Feb. 11 
close 1.79 1.89 1.97 
Sept.—— ——Dec.—— ——-Jan.—— 
High. Low. High. Low. High. Low 
Feb. 3... 2.08 2.04 2.16 ea. me 
Feb. 4... 2.06 2.01 2.13 2.08 2.13 2.09 
Feb. 5... 2.03 2.00 2.10 2.06 2.10 2.07 
Feb. 6... 2.06 2.02 2.13 2.09 ae : 
Feb. 7... 2.08 2.06 2.14 2.13 2.15 2.14 
Feb. 8... 2.08 2.07 2.14 2.14 2.15 2.15 
Wk’s rge. 2.08 2.00 2.16 2.06 2.16 2.07 
Feb. 10... 2.08 2.07 2.15 2.14 2.16 2,16 
Feb. 11 2.066 2.04 2.13 2.11 2.14 2.13 
Feb. 11 
close. 2.06* 2.13* 2.14* 
*Nominal 


SILK 


NEXPECTEDLY high consumption 
| | figures failed to move silk prices 

appreciably. February contracts 
closed on Monday at $4.52 a pound, un- 
changed from the preceding week. 





bales, which was 6,500 bales more than 
in December and 300 bales more tpan in 
January last year. Total cumulative 
takings since July 1 amount to 374,495 
bales, compared with 339,573 bales dur- 
ing the corresponding period in 1928. 
January into-sight movement was the 
lowest since 1924 and amounted to 22,545 
bales, which was 38,000 bales less than 
in December and 7,000 bales, less than 
in January, 1929. Cumulative into-sight 
movement for the seven-month period, 
from July to January, inclusive, stands 
at the record figure of 401,132 bales, 
compared with 359,297 in 1928, the pre- 
vious high for the period. 

Stocks in New York at the end of 
January, while still’a record for January, 
are somewhat lower than: at the end of 
December. Stocks on Feb. 1 stood at 
76,264 bales, compared with 90,772 bales 
at the end of December and 49,943 bales 
on Feb. 1, 1929. With the exception of 
December stocks, this is still a record 
figure for any month-end stock. 

Cumulative exports from Japan for 
the seven-month period ended Feb. 1 


the period and comparing with 354,297 
bales for the same period in 1928-29. 
Cumulative exports to America during 
this period amounted to 359,477 bales, 
compared with 330,672 during the cor- 
responding period in 1928. 


Range of Silk Future Prices. 


—Mar.— Apr —May-—- 
High. Low. High. Low. High. Low. 
Feb. 3... 4.52 4.52 452 4.52 451 4.51 
Feb. 4... 4.54 4.51 4.50 4.50 we os 
Feb. 5... 4.53 4.52 im 
o 2. =e . 452 4.51 
Feb. 7.. 4.52 4.52 
Feb. 8. - ‘ ~ ac 
Wk's rge. 4.54 4.51 4.52 4.50 4.51 4.51 
Feb. a oo 4.52 449 4.49 wale aa 
Feb. 11... 4.51 4.51 4.49 449 449 4.49 
Feb. 11 
close... 4.50@ 4.53 4.48@ 4.51 4.47@ 4.49 
—June— July—— ——Sept.— 
High. Low. High. Low. High. Low. 
Feb. 3.. 
Feb. 4. 
Feb. 5.. 
Feb. 6. 
Feb. 7.. 4.46 4.46 
Feb. 8... 7 
Wk’s rge. 4.46 4.46 
|) ae ; 7 ‘i 
Feb. 11... 4.47 446 443 442 442 4.42 
Feb. 11 
close. 4.46@ 4.47 442@ 446 4.41@ 4.43 


BERNHARD OSTROLENK. 
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New High Records 
1929 Advertising 


The New York Times 


| OO Oe Se 


This was a record volume. The Times excess over any other New York news- 
paper was also a record — 11,253,485 agate lines. The Times gain over 1928 was 
1,521,040 lines. 


Rotogravure Advertising .......... +... 1,049,878 lines 


This volume, printed in the main Rotogravure Picture Section, is a total greater 
than any other newspaper published in one year. The Times excess over any 
other New York newspaper was 426,583 lines; its gain over 1928 was 142,223 
lines. In addition, The Times published 564,229 lines in the Suburban Roto- 
gravure Picture Sections. 


Financial Advertising ..........4+2+ ++. + 4,782,500 lines 


¥ A new record figure for any publication. The Times gain over 1928 was 803,664 


















< 
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lines; its excess over any other New York newspaper was 2,280,010 lines. 


National Advertising. ......... +++ 7,993,670 lines 


A record volume for any New York newspaper; a gain over 1928 of 1,048,608 
lines; an excess over any other New York newspaper of 1,542,253 lines. 


Local Display Advertising ........... . » 18,497,087 lines 
| 
| 


A gain over 1928 of 630,270 lines; an excess of 5,462,474 lines over any other 
New York newspaper and a record for any New York newspaper in one year. 


Book Advertising .........2.24246464e ss 957,901 lines 


A substantial gain over 1928 and an excess of 417,901 lines over any other New 
York newspaper and a greater volume than any other newspaper in the world. 






Advertising Declined 


The New York Times in keeping up its high standards of acceptability declined 
more advertising in 1929 than in any previous year. 






NET PAID SALE 1929 


Weekdays 431,931—Sundays 728,909 
Both New High Records 
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Larger cities served by Associated System in above area shown by heavy-faced type 


— 3rd Industrial Center 


O C h Ss S t eC r of the 1st Industrial State 


Nearness to markets ranks first in the location and relocation of industry. 
Rochester, served by the Associated Gas and Electric System, is the center of 
a 350-mile area in which are 40% of the country’s retail outlets. This area, 
comprising 7.14% of the nation’s land, supports 36% of the population, which 
receives. 46% of the national income. 


Rochester, the world’s largest producer of photographic and optical goods, 
has 1700 manufacturing establishments. It offers to industry skilled labor 
at reasonable wage scales, transportation by 5 important rail lines, the Barge 
Canal and the Port on Lake Ontario. Dependable power, lighting and heat- 
ing facilities are available at attractive rates. 


Famous for its diversified industries, high grade workmen and the quality 
of its products, Rochester ranks equally high educationally and culturally. 
It has beautiful residential sections and 60% of the wage earners own their 
homes. : 


Executives interested in a strategic location within easy reach 
of one-third of the buyers in the country may obtain further 
information by addressing our Industrial Department. 


Associated Gas and Electric System 


61 Broadway New York City 








